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J. S. BACHE & C0., 


(Incorporated Under The Laws of The State of New York) 


Authorized 600,000 Shares, No Par Value 
No Bonds No Preferred Stock 


To be offered for Public Subscription, 264,000 shares 


PRODUCTION: Production is at present running at the rate of 
25,000 cars per annum. It is estimated that 30,000 cars will 
be produced during the year 1917. 


EARNINGS: Current earnings are running at the rate of $2,500,- 
000 per annum, or ge rae itely $5.40 per share. For the 
year commencing Jan. Ist, 1917, the company expects to earn 

$3,000,000, and which is equivalent to about 19% on the sub- 
scription price. 


FINANCES: The new company will have no bonds or preferred 
stock, and no liabilities except strictly current accounts. The 
net assets of the company, exclusive of good will, patents, 
trade-marks, etc., as of November Ist, 1916, will be more than 
$13,500,000, or a book value equivalent to 85% of the sub- 
scription price. 

The net proceeds from the sale of the 264,000 shares above 
stated, will go directly back into the treasury of the company, 
and the outstanding preferred stock of the Chalmers Motor 
Company, of Michigan, will be retired at its redemption price. 


DIVIDENDS: It is expected that the new company will inaugu- 
rate a dividend policy on January Ist, 1917, at the rate of $3 per 
annum, bringing a yield of about 9% on $35 a share. 


MANAGEMENT: The same management which has brought the 
old company up to its present financial and productive stage, 
will continue to manage the affairs of the new company, and the 
personnel of the directorate will be representative and of high 
standing. 


The information above stated is taken in part from a letter written to us by Mr. Hugh Chalmers, 
President of the Chalmers Motor Corporation, and in part from the statements furnished us by 


Messrs. Price, Waterhouse & Company, who have examined the Company’s books as of September 


30th, 1916. 

Public subscriptions at $35 a share will be received by the 
Syndicate Managers commencing 10 o’clock a. m. on Thursday, 
November 9th, 1916. Subscription books will close at noon on 
Monday, November 13th, 1916, or earlier, in the discretion of the 
Syndicate Managers. 





42 Broadway, 15 Broad Street, 
New York New York 
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CHAS. D. BARNEY & C€0., 
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WHAT AFTER THE ELECTION? 
Conditions, Not Men or Party Policies, Directing the 
Course of Financial and Business Sentiment. 

Close has been the decision of the electorate of the 
nation in its choice of a pilot for the nation for the 
next four years. Naturally now there will arise some 
feeling of uncertainty in the minds of the people as 
to the effect which this surprising situation may have 
on the prosperity of the country and the course of 
ecurity prices. 

In that section where manufacturing is among the 
most important of our industries the popular vote 
expressed clearly its preference for Mr. Hughes, but 
n sections generally credited as the stronghold of 
the Republican party the people have leaned towards 
President Wilson. 

This is a new alignment of party forces, indicat- 
ing that the feeling that the President has kept the 
country out of war had more influence in deciding 
voters to sustain him in his policy than any fear of a 
trade invasion or that a high protective tariff wall 
was needed. 

But those who are not carried away by campaign 
arguments are not stirred by any trepidation respect- 
ing the future. Sensible men must realize that even 
if Mr. Hughes had been elected it would have been 
difficult to enact any tariff legislation with so close 
1 majority in the House of Representatives and 
without a majority in the Senate. Full are the din- 
ner pails throughout the country and the farmer’s 
larders and his bank account are crammed with good 
hings. It is only when hunger gnaws at the 
itals, when there are not enough jobs to go 
round and when it is difficult to make any profit 
out of business that arguments for a protective 
tariff are listened to with any favor. Those who are 
iot students of economic conditions can only judge 
by what is visible to them, and what they see now 
is only peace and plenty throughout the country. 

Our present good times are due entirely to an un- 
usual state of affairs. The Financial World has be- 
lieved that inthe making or in the shaping of their 
‘ourse conditions free from all political influences 
have the firm hold_of the steering wheel. The se- 


curities markets may suffer a reaction caused by 
the disappointment over the results, considerable 
speculation having been built up on the hopes for 
But the effect can only be temporary, 


Mr. Hughes. 





since it is a superficial tendency, having no relation 
whatever to actual and fundamental conditions. 

No one questions the sincerity of the policies of 
President Wilson, even though they differ radically 
with him, and they might think that in the hands 
of Mr. Hughes the reins of government would be 
more firmly held. But these are views—only his- 
tory will eventually record the degree of their value 
to the country. The President like every patriot, 
will continue to endeavor to administer the affairs of 
the government for the best interests of all the people 
as he can see his duty. 

Under Mr. Wilson’s administration we have had 
two years of unusual prosperity. Surely that should 
be the best evidence to Republicans and satisfying 
to Democrats that our prosperity is the effeet of | 
causes developed by the European war and not the 
result of men; the work of conditions and not party 
policies. 





AN ERA OF LUXURY AND ITS CURE. 
Some Old-Fashioned Economy Needed and a Check On 
the Rush to Get Rich Quickly. 


The vision of the average American is easily 
aroused. He can see golden pots in rainbows with 
very little encouragement from those who have been 
lucky. He has seen them in the wonderful oppor- 
tunities that have come to us since the European 
war broke out and he has seized them, but at the 
same time he has been careless of his success as well. 
A period of extravagance has been ushered in. Profits 
have been used for luxurious living, with a minimum 
of saving for the inevitable rainy day. A vast surplus 
wealth has accumulated rapidly for investment, but it 
has rolled up in spite of tremendous outgo at the 
other end of the spigot. The ambitious clerk who has 
had his income increased kicks about the high cost of 
living and straightway buys an auto, when he rightly 
ought to put a third of his increased income into the 
savings bank, a third on the backs of his wife, 
children and himself and the remaining third toward 
meeting the increased cost of living. The vulgar 
rich bathe in champagne when common “eue de 
cologne” ought to be sufficient to meet their aesthetic 
tastes. They blame the garage man for an advance 
in gasoline and add two courses to the brilliant ban- 
quet they give at night. 

The high cost of living is due, in part, it is true, 
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to the scarcity of everything by reason of Europe’s 
frantic buying, but plus our own extravagance. The 
latter is far beyond what it ought to be. A ten per 
cent. reduction in the cost of extravagance, not to 
speak of necessities, would solve largely the problem 
of the cost of living. We are producing more, but 
also spending more, and that foolishly, and saving no 
more than when our income was less—that is, the 
great mass of the people are following this method. 
Corporations are doing the same thing. They wait 
until the prices of all materials are up to the roof 
and then buy like drunken sailors on a spree. 

Few people realize that the United States is still 
in the heydey of its youth. The counsels of the pru- 
dent get scant and sneering attention and the result 
will-be a national jolt some day that will awaken 
us when it is too late if we do not “pull in our horns.” 
Big bankers and great and far-seeing financiers are 
scenting what is coming and wisely preparing, so 
why should not the great masses of the people do 
likewise? If they heed the warnings the shock 
when it comes will quickly be recovered from. But 
a lesson may have to be administered before the care- 
less ones take heed. 


FAMINE IN EQUIPMENT. 


Railroads Themselves Are Not Wholly Blameless for 
Present Scarcity of Freight Cars. 


From every part of the country there arises the 
voice of protest from shippers who feel sorely the 
shortage of freight cars. This is a condition which 
was not entirely unforeseen. For more than two 
years the railroads must have realized that if the 
exports to Europe were to continue at the high pace 
then running it would not be long before the present 
equipment would barely go around. It is just this 
condition which the railroads face, and there is no 
great relief from rushing orders for new cars, for 
they cannot be delivered for months, as they must 
still be made because the equipment companies do 
not, like the merchants, have cars in stock awaiting 
orders. 

We must regard as groundless the charge made 
by some shippers that the railroads are deliberately 
keeping cars from them. The business of the car- 
riers is to keep their freight cars moving, for there 
is more revenue in the circulation of their equipment 
than in allowing it to stand on sidings, for which 
they receive only a small per diem compensation. 
In some instances the shippers are somewhat to 
blame for the scarcity of cars, as they keep them 
for a number of days on their sidings before unload- 
ing them. 

As always when an unusual condition is faced 
there is a remedy, in the opinion of those who have 
a cure-all for all economic diseases. Each day we 
are learning of some of these so-called remedies. 
Until the new equipment is on hand the old family 
remedy of getting the most out of the cars available 
is the most dependable, and possibly here is where 
the Interstate Commerce Commission may render 
a real service in seeing to it that the railroads return 
cars promptly to the owner roads and that the ship- 
pers empty their cars as soon as received. 


When writing advertisers, tell them vou are a subscriber to The Financial World. 





RAILROADS AFTER THE ELECTION. 
Union Pacific Files Suit to Test the 8-Hour Law—The 
Possibilities. 

It was significant that in the three days following the 
election, when industrial stocks were buoyant in the face 
of a prevailing belief of Mr. Wilson’s re-election and 
reached a new high average price since 1914, railroad se- 
curities stood still or backed up a little. The average 
opinion has all along been that a Hughes victory was 
necessary to put life into railroad stocks. Bonds are 
taking care of themselves under a small available supply 
and wonderfully easy money. But the valye of present 
railroad equities has not been showing because of the 
offset of anti-railroad legislation and higher labor and 
materials costs. 

It may be said that opinion in inner railroad circles is 
very much divided between the value to the carriers with 
Wilson re-elected or Hughes in the presidential chair. 
That has not been fully shown by the two advocates of 
the return of Mr. Wilson, viz., Judge Lovett of the Union 
Pacific and E. D. Underwood. (Union Pacific, by the 
way, did not increase its common stock dividend on 
Thursday nor did the directors indicate any determina- 
tion to at present dispose of their security holdings.) 
There were other executives, not quoted, who voted for 
Mr. Wilson, though they did not like his treatment of the 
railroads last September because they believed he would 
carry out fully the unfulfilled part of the program that 
was included in the Adamson act. He has committed 
himself to this, they say, whereas Mr. Hughes is com- 
mitted to nothing of like fashion. Beyond this lies the 
greater probability of an increase in freight rates to take 
up the higher labor expense. 

The battle over the new eight hour law was opened this 
week when the Union Pacific filed suit to test its consti- 
tutionality. The Rock Island and the Atchison quickly 
followed suit with similar complaints. The legal advisors 
of the transportation companies have indicated possibili- 
ties under the law which, if practical, would be of advan- 
tage to the roads. Operating officials, however, realize 
that, while they might be within the law in putting them 
into effect, they would have another strike situation on 
their hands should they make the attempt. 





EAST AND WEST CANADA MUNICIPALS. 

It is of interest to note the difference in price obtained 
by the small Eastern Canadian municipalities for their 
bonds as against those in the West. For instancce, the 
Town of New Glasgow sold $100,000 Waterworks 5s, due 
in 42 years, at 95 and a fraction—almost as good a price as 
the Dominion of Canada got for her-own loan. A town 
of about this size in British Columbia sold a loan of the 
same rate and maturity at slightly over 80. 

Investors in school bonds will be interested to know 
that legislation is planned providing for the annexation 
of all the independent school boards of the city of Mon- 
treal to the Montreal R. C. School Commission. This re- 
form has been urged for some time and should materially 
benefit the credit and standing of the separate school 
boards of the city. 
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November Bond Circular 


We shall be pleased to send a copy 
of our November General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 











Send for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK 
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‘LISTED- 
‘BONDS: 











ATLANTA, KNOXVILLE & CINCINNATI 4s. 


These bonds are the direct obligation of the Louisville 
& Nashville Railroad and are secured by a direct mort- 
gage on one of the most important divisions of the Louis- 
ville & Nashville system. The bonds are selling at 89 
at which price the yield is about 4.60 per cent. 

The mileage subject to the lien of these bonds includes 
practically the entire main line between Cincinnati and 
Atlanta, including the bridge across the White River and 
valuable terminal properties at Cincinnati, Knoxville and 
\tlanta. The issue mileage subject to the lien of these 
ponds is 885 miles. This mileage is in the best of phys- 
ical condition, being maintained according to the highest 
railroad standards. The Atlanta, Knoxville & Cincin- 
nati 4s are a legal investment for savings banks and trust 


, 


funds in Connecticut, and are an ‘entirely suitable in- 
vestment for either an individual or a bank. The bonds 
have always enjoyed a good market since they were first 
issued in 1905. The Louisville & Nashville Railroad is 
paying 7 per cent. dividends on $72,000,000 capital stock, 
and these divisional bonds are protected by a heavy equity. 





CHICAGO GREAT WESTERN FIRST 4s. 


During the last two months the Chicago Great Western 
first mortgage 4s have advanced four points, from 69 to 
73, and the bonds are now selling within one point of 
the highest price of the year. As the bonds are due in 
forty-three years the yield at the present price is about 
5.70%. 

While not entitled to a high investment rating, as is 
indicated by the price, the bonds appear an attractive pur- 
chase for a business man. The yield is unusually high 
for a bond secured by a first mortgage and protected by 
a large margin of earnings. During the last few years 
the physical condition of the Chicago Great Western has 
been greatly improved. The current finances of the com- 
pany are in excellent shape and the earnings have been 
showing a large increase. The company has no floating 
debt and has over $2,000,000 of cash in the treasury. The 
current earnings are at the rate of 4% on the preferred 
stock and 2% on the common stock. The recent strength 
and ability of the first mortgage 4s is said to be due to 
the accumulation by several bond houses which are of 
the opinion the bond is selling below its value. 





ATLANTIC COAST LINE GENERAL 4%4s, 

The general unified 4%s of the Atlantic Coast Line 
are secured by a direct mortgage on 4,349 miles of road, 
or practically the entire mileage owned by the company. 
The company is one of the most conservatively capital- 
ized railroads in the country and has always been man- 
aged with exceptional conservatism and ability. Selling 
to yield about 4.85 per cent., the general unified 444s appear 
attractive. 

Including the general unified mortgage and all under- 
lying bonds in the hands of the public, the Atlantic Coast 
Line Railroad has a bonded debt of only $22,500 per mile 
while its investment in road and equipment alone, ex- 
clusive of its other investments, represent a cost of nearly 
$38,000 per mile. In addition, the Atlantic Coast Line 
owns a majority of the capital stock of the Louisville & 
Nashville, which is, in turn, one of the most valuable rail- 
road propeties in the country. The control of the Louis- 
ville & Nashville represents an equity of great value. For 
the last five fiscal years the net income of the Atlantic 
Coast Line has averaged considerably more than twice 
its entire fixed charges. During the last twelve years the 
dividends of the Atlantic Coast Line have averaged over 
5 per cent. a year. 








BANKERS TRUST COMPANY 






16 Wall Street, New York 
Acts as Executor, Trustee, Custodian, 
“Agent. Accepts Deposits and Pays 
Interest on them, 


Resources over $250,000,000 











High Grade Bonds 


Write or call for a copy of our current list No, A-27 
Knauth -Nachod & Kubue 
Members New York Stock Exchange 
Equitable Building 





Municipal 
Railroad 
Public Utility 
Industrial 
Yield 4% to 6% 












New York 























Toledo, St. Louis & 
Western R. R. Co. 


Denomination $1,000 Coupon Form 


Principal and Semi-Annual Interest : 
Payable in New York City 


Jan. 


July 


Jan. 


July 


Jan. 


These certificates have been issued for the 
purchase of five consolidation type freight 


locomotives. 


Sidney Spitzer & Co. 


115 Broadway 



















Equipment Trust 


6 % 


Gold Certificates 


MATURITIES 


15th, 1917 July 5th, 1919 
15th, 1917 Jan. 15th, 1920 
15th, 1918 July 5th, 1926 
15th, 1918 Jan. 15th, 1921 
15th, 1919 July 15th, 1921 


Price to yield 5% 


Circular on application 


New York 

















Preferred Stock 


Public Utility Company with 
Preferred issue less than re- 
placement values; Safeguarded 
by restrictions of First Mort- 
> Bonds. An unusual oppor- 
tunity for investment to yield 


gage 


W. 


115 Broadway, New York 





When writing advertisers, tell them you are a suoscriber to The Financial World. 
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TEXAS POWER & LIGHT SELLS BONDS. 

The Texas Power & Light Co., which does all the com- 
mercial electric light and power business in eighty Texas 
municipalities and in a territory which is accounted the 
most prosperous and thickly settled part of the state, has 
sold to New York bankers $800,000 first mortgage 5 per 
cent. bonds. The company is experiencing such a rapid 
growth, according to Vice President Sykes, that in order 
to provide in part for the future growth of the cor- 
poration and its financial needs the authorized issue of 
first mortgage bonds has been made $30,000,000. A re- 
striction on the issue of the bonds provides that the 
bonds may be issued only from time to time to the par 
value of 80 per cent. of the cash cost of permanent ex- 
tensions and improvements, providing that net earnings 
for the 12 preceding months shall have been equal to at 
least twice the interest on all bonds outstanding, includ- 
ing those proposed to be issued. A statement of earnings 
for the year ended September 30 shows that on the pres- 
ent issue of $800,000 the interest on the total amount of 
bonds outstanding was earned more than twice as fol- 
lows: 

Year ended Sept. 30— 1916. 1915. 





CS FP ry or $2,104,937 (1,807,878 
Operating expenses and taxes........... 1,182,839 1,137,930 
Net earmingS ........scecesercscceeees $921,998 $669,948 


The annual interest on the total amount of first mort- 
gage 5s outstanding, including the present issue, making 
a total of $8,630,000, is $431,500, leaving a balance of 
$490,498. This makes a showing of interest earned twice 
with a balance of $58,998. 

The most important contract the company has is with 
the Southern Traction Co., covering a period of 50 years 
from 1912. This contract provides for electrical energy 
for the operation of the interurban traction lines between 
Waco and Dallas and between Dallas and Corsicana. The 
interurban system covers 135 miles, exclusive of the urban 
lines. The company also has a contract for supplying 
the Texas Traction Company with all the electric energy 
required to operate its interurban system connecting Dal- 
las and Denison, covering 70 miles of lines. The lines are 
in the famous “black waxy” belt which is noted for its 
richness of black soil, easy of cultivation and very fertile. 
The entire population served is about 285,000. 





8% ON UNITED LIGHT & RYS. COMMON. 


Slightly better than 8 per cent. on the outstanding com- 
mon stock of the United Light & Railways Co. was earned 
in the 12 months ended Sept. 30 last, so that the restora- 
tion of the 4 per cent dividend on the stock early in Sep- 
tember was fully justified. Judging by the better prices 
the common is selling at compared with other public 
utility stocks paying 4 per cent., it would seem that there 
is confidence that this dividend can not only be maintained 
but that within a reasonable period, if present gains in 
earnings are maintained, a still better rate may be estab- 
lished. 

In our issue of Oct. 28 we stated that the earnings 
applicable to the common stock were a little better than 
7 per cent. This should have read “a a little better than 
8 per cent.” as the amount of surplus for the stock was 
$552,135, instead of $522,136, which was the figure we gave. 
There is $6,899,947 common stock outstanding. The com- 
pany reported for the period covered $6,760,507 gross, a 
gain of $582,294 over the 12 months previous. The gross 
income from all sources was $1,855,887, a gain of $317,216. 
Net income after interest charges was $1,145,414, a gain of 
$230,736. After the payment of the dividend on the 6 per 
cent. preferred stock, the balance for the common was 
as stated. 














Di ificati 
A sound principle followed 
by experienced investors. 
Diversification 
of Maturities 
of Issues 
of Location 
may be applied to the fullest extent from 
the wide selection of municipal, railroad, in- 


dustrial, Public Utility and Foreign Govern- 
ment bonds offered in our November list. 


Send for Circular W-70 


The National City Company 


National City Bank Building 
New York 























Public Utilities in 
growing communities 
bought and financed 


@Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 


























Worry Proof 


Bonds for the conservative in- 
vestor, and of a class not easily 
affected by fluctuating condi- 
tions. 
Let us submit a list that yield 














5% or Better 
Liggett, Hichborn & Co. 


: Incorporated 
- 61 Broadway, New York 


BOSTO BUFFALO 




















Public Utility 





Securities 
of Operating Companies 


Industrial 
Securities 
of Proven Earning Capacity 


The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 2 
7 Wall Street, New York 
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‘SELECTED: 3 BONDS 


In these times of great prosperity men without number are plac- 

. OND ‘9 ing at least a part of their earnings in conservative investment 
| nds. If you have funds available for investment and would 
like to obtain general information regarding bonds—coupon 
bonds, registered bonds, brief definitions of various types of 
bonds, sinking funds, redemption of bonds, etc.—our special 
ene pan booklet on this “nig should-prove to be of much interest 


iy, singe and value. Included in the booklet are brief descriptions of 
Municipal and Government Bonds Yielding from 3.60% more than 55 issues of conservative investment bonds, all of 


































































to 5.25%: which are issued in $1,000 denominations, and some in $500 and 
Yield $100 denominations. 
kli M ial 4s, 1920-26 — Write for Booklet 1526—“Conservative Investment Bonds.” 
Brookline, Mass., serial 4s, bss PWandees subs hire cence 3. 95 Bread Steusk 
Bostom, BMines., remistereG 4a, OGL. osc ccweccs cvepeccvcedowss 3.80 
Lackawanna County, Pa., 4s, 1946.........cccccceecececcees 3.85 Spencer Trask & Co. NEW YORK 
State of South Carolina, refunding 4s, 1952.......... seteeees 3.85 Investment Securities 
City of Louisville, Ky., School Improvement 4%s, 1954...... 3.90 
City GG Seema, Ste Was WG Bess 40 06 bs 6 cbc Goce es ons. aed 3.95 
Jeraey ity, We Ji. Weeter 496G, BOGE, vedic ccsecceseccustecs 8.95 —_——— 
State of Arizona, 4468, 1941-op-19381........... ee ee eee eee 4.00 
New York City, HY oo iene EE ee ee eee = | t : 
Now eee Cares, SD 6.0900 0.60 + cin pettdg voce sskcscitiee 05 p 
City of Montreal, Canada, Municipal 5s, 1917............. 4.10 mportan ssues O 
Murray County, Minn., Ditch es BF, PO ae oa ui 
Jackson; Tenn., Municipal 5s, 1936...........ccacceceeccees 25 C d 
Houston, Texas, Sewer and Drainage 4%s, 1934-46.......... 4.35 ana lan 
jovernment of Switzerland, external 5s, 1918................ 4.70 
Kingdom of Norway, external 6s, = isemeetbteoeen dices he rye os 
Dominion of Canada, external 5s, eS OS ey Pee eee 4 M ] B d 
Province of Ontario 4%s, na CP ede soeroseceseoucrercives rand unicipa on Ss 
Republic of Cuba, external 5s, 1 be eee ecccesesseceeesseeees 5.20 ’ 
United Kingdom of Great Britain, 5% notes, 1918............ 5.25 Yielding 5% to 5.75% 
} Railroad and Industrial Bonds Yielding from 4.15% Also 
Cc 14 1907 ee het 4.15 ° % 
ReaGiet Ce, . Gomer Ge, BG steko oda cs po aeaenet ccc cecces li 
Atlantic Coast Line (Alabama Midland Div.) 1st 5s, 1928.... 4.20 United States 
Pennsylvania R. *. oS, Ss “. SGrecteare 4,2 S | B d 
N. Y. Central (L. 8. & M. S.) debenture 4s, 1928.......... 
Cleveland Short Line Ry. (N. ¥. C. RR.) st 440, 1961... Municipa ondas 
Baltimore & Ohio (Pitts. Jct. & } e Div.) Ist. 3%s, 1925.. 
New York Connecting R. B. Ce. 1st t%s, 2008... ee Free From Income Tax 
Northern Pacific Ry. Co., Refunding and Improve. 4%s, 2047.. 5d : 2 
Illinois Central R. R., refunding 4s, 1955-18.................. 4.60 Yielding 4% to 5% 
Kansas City Terminal Ry., Ist. 4s, 1960.................. 4.65 
Otis Elevator Co., 5% notes, due 1920............eeeeeeeees 4.7 Full particulars on request 
Morgan & Wright Co., 5% notes, due 1918.................4-- 4.70 
Bethlehem Steel Co., ist. lien and refunding 5s, 1942.......... reo | 4 e : ° 
SwHe es Be ES 66 0 505 0s eee enes 644 bb 0008 teks whe 4.90 p 
St. Joseph & Grand Island, Ist. 4s, 1947............-e0e eee 5.10 | zer, Oric O. 
Cincinnati, Hamilton & Dayton, general 5s, 1942.............. 5.15 a 
Chesapeake & Ohio, conv. 5s, 1946 b 26d DObeenadde us tbe eney< se 5.20 SPITZER & CO. 
j rie Ti. tes. WORONGs TOO Ce, OGG. 2 66sec se scecdnciendesons 5.40 Establi 1871 
. * 

Public Utility Bonds Yielding from 4.70% to 5.8070: Equitable Building, New York 
Niagara Falls Power Co., Ist Se, 1932.......cccccccccscssecee -70 Chicago 
Michigan State Telephone Co., Ist 5s, 1924...........-.05: 4.85 Toledo 54 
Southern Power Co., Ist Se, 1030-10. .. 0... cc ccccccccccnvccces 4.90 
Winnipeg Electric Co., 6% notes, due 1918................ 4.95 = 
Kansas City Light & os Co., — eK Gre cans ssateee 4 a 
New England Power Co., Ist 5s, 1951..........cceecceeeees 5.05 M | B d 
Northern States a rey ge “or ow eo 5.15 unicipa on = 
Burlington Railway sight Co., Ist and s.f. 5s, 1932...... 5.25 m 
Utah Power & Light Co., Ist 5s, 1944.........ccccceeeeeeee 5.30 Probably safer than any gther t7p° of investment 
Lincoln Gas & ie Co., = GO. es bods 00 ch cb ccs oa Send for Circular 
Mobile .Miettric Co... Bat. Ga, 1046. 2 icdcdcncccrdevvceccvcececes 5.5 
Twin State Gas & Electric Co., Ist and refunding 5s, 1953...... 5.50 REMICK, HODGES & Co. 
Central Indiana Gas Co., 5s, age tt Figs sss feed UPC sb006 eae Members New York Stock Exchange 
Great Western Power Co., Ist 5s, 1946............0ccneeeees 5. 

Arkansas Val. Ry., Light & Power Co., 6% notes, 1919...... 5.80 14 Wall St., New York 


Correspondents: R. L. Day & Co., Boston 
































CRUCIBLE STEEL MORE STABLE. $50 000 
Crucible Steel put $15,000,000 earnings into the prop- ’ a P 
erty this last year and thereby reduced the available work- Central States Electric Cor oration 
ing capital about $4,000,000 to $6,543,000. This is squeez- 5% Secured Gold Notes, due June, 1922 
ing some of the water out of the company and makes Price 97 and Interest, yielding over 5% % ; 
the stock less liable to wild spurts such as characterized Secured by $7,293,400 Common Stock of the Cleveland Electric “4 
it earlier in the year. About $300,000 scrip for dividends a ‘oes gaviss a monet value of 60% in excess of 
7. ’ ue of the Notes outstanding. 

was retired and it is plain that dividends for the common ethic: BLODGET & co 
are a long ways off since more than $1,600,000 remains to 60 State Street, BOSTON 34 Pine Street, NEW YORK 
be paid. 
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WESTERN NEW YORK FARMS CO. DEFAULTS. 


A Fine Project Which the War In Europe Spoiled. 
Outlook for Rehabilitation Is Good. 


The Western New York Farms Co., which was an 
enterprise formed about 4 years ago to drain and reclaim 
about 11,000 acres of truck and semi-swamp land in west- 
ern New York, has been compelled to default on the pay- 
ment of the interest on the $769,000 first mortgage bonds 
of 1926. The company has 90 days’ grace in which to 
meet the interest before foreclosure proceedings may be 
commenced, but the banking interests behind the project 
have sent out a letter stating that a thorough retrench- 
ment in expenses and operations must be put into effect 
and a plan adopted for liquidating the company’s assets. 


The company’s plan when first put forward was re- 
garded as very promising, as the investment in the land 
did not average more than $26 per acre and it had been 
proven that rich land of similar quality in the vicinity 
easily sold at $250 and $300 per acre when cleared and 
drained. The bankjng house of N. W. Halsey & Co., of 
New York City, financed the project and sold the bonds, 
and it was planned to bring large colonies of sturdy Hol- 
land farmers to occupy the reclaimed land and develop it 
into truck farms, for the products of which a ready mar- 
ket in the nearby cities was available. Buildings for the 
working force and dredging machinery were bought or 
leased and the work was begun. It progressed well, and 
about 3,000 acres were cleared and made ready, but the 
war in Europe broke out in August, 1914, and that put an 
end to the plans for getting Dutch peasants on the land, 
as the Dutch Government would not permit any of its 
citizens to leave Holland when the war clouds were hov- 
ering so near. Efforts to get other classes of farmers 
seemed promising for a time, but the scarcity of labor 
also defeated this move. 

The N. W. Halsey people still had faith in the propo- 
sition, however, and they advanced $400,000 to keep the 
enterprise going, taking only stock in the company as 
their security. When Halsey & Co. suffered in their 
credit some months ago on account of the defalcation 
in a New Jersey bank, of which their treasurer was an 
official, their firm’s business was purchased by the Na- 
tional City Co., of New York City, and the National City 
Co. has now sent a letter to bondholders advising them 
of the default and stating that it will be necessary to 
get together to devise some plan for taking care of the 
property or liquidating it. That is the situation as it 
stands today, though there is believed to be a very good 
prospect that if the bondholders will have patience the 
whole situation will work out so that they will suffer no 
losses. It is our opinion that the proposition as con- 
ceived was sound, and that if the bondholders and finan- 
, cial interests can get together a plan or plans can be 
suggested that will make it possible to complete the proj- 
ect and develop such profits as will clean up the whole 
proposition and end satisfactorily for all interests. Some 
plan of the sort is not unlikely to develop within the 
90-day period of grace, and co-operation with a pro- 
tective committee, if one is formed, is recommended to 
the bondholders. 





WISCONSIN-MINNESOTA LIGHT & POWER CO. 

The annual repert of the Wisconsin-Minnesota Light & 
Power Co., a subsidiary of the American Public Utilities 
Co., for the fiscal year ended June 30, 1916, shows op- 
erating revenue of $1,182,728, an increase of $141,468 over 
the corresponding period of last year. Total revenue 
amounted to $1,210,728, a gain of $155,039 over the 1915 
period. Total operating expenses and taxes were $578,722, 
leaving net earnings of $632,210, an increase of $86,086. 
Net income after deductions and interest charges increased 
$78,564 and the profit and loss surplus after preferred divi- 
dends amounted to $222,911, against $178,321 the previous 
year. 

The company during the fiscal year spent upward of 
$2,500,000 for the construction of a hydro-electric power 
station, located on the Chippewa River, Wis. 






We Offer 


Utility and Industrial 
Short Term Notes 











Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


Land Title Building 
Philadelphia 


40 Wall St. 
New York 


















Exempt from Federal Income Tax and no certificate of owner- 
ship is required in collecting the interest on these bonds. 


$310,000 
County of Greenville, S. C. 
41,% Cpn Road Bonds 


Dated July 1, 1915 Denomination, $1,000 
Princi and semi-annual interest payable January 
lst and July ist in New York City, New York 
Pp Savings Deposits up to 90% of par value 


FINANCIAL STATEMENT 


Real Value of Property (estimated).................... $150,000,000 
Assessed Valuation (1915) ..............c2cceeceaceeceses 17,316,290 
Bonded Debt (including this issue)..................... ,285, 
Population (1910 census) ...... 
At Present (estimated)........ 78,000 
MATURITIES 
$15,000 July 1, 1923 000 July 1, 1929 
20,000 July 1, 1924 25,000 July 1, 1930 
25,000 July 1, 1925 25,000 July 1, 1931 
25,000 July 1, 1926 25,000 July 1, 1932 
25,000 July 1, 1927 25,000 y 1, 1933 
25,000 July 1, 000 July 1, 1934 


1928 25, 
$25,000 July 1, 1935 
Price to Yield 4.20% 
Descriptive circulars on request 


HORNBLOWER & WEEKS 


42 Brentwan, | New York 
Boston Providence d, Me. Chicago 


l. | ee 


he bonds of growing western municipalities 


Detroit 











and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 





James N. Wright & Company 


309-12 First National Bank Bldg. 
DENVER 


1108-9 Stock Exchange Bldg. 
PHILADELPHIA 




















[' is simpler and safer to 
judge the character and 

efficiency of an Investment 
House than it is to determine 
the true value of a specific 
security. 


Inquiry cordially invited 


H. D. Robbins & Co. 


Incorporated 
Investment Securities 


61 Broadway, New York 
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BONDS STRONG, IGNORING ELECTION. 


The bond market has displayed steady and consistent 
strength this week, with little or no attention paid to the 
exciting shifts in the election news. The combined average 
of 40 highest grade railroad, second grade railroad, public 
utility, and industrial bonds is one-half of one per cent. 
ibove the average of one month ago with a gain of 2.07 per 
ent. over the average of one year ago. The best aver- 

ve gain in the last 30 days has been in second grade rail- 
road bonds, the rise being .78 per cent., but the best average 
cain for the year is shown by the public utility issues which 
shows a gain over one year ago of 2.90 per cent. The sec- 
ond grade rails made practically all their gain in the last 
30 days, as their average gain for the entire twelve months 
was only .83 per cent. The recent sharp advance is to be 
ittributed to heavy buying of bonds of roads under reor- 

inization. 

Bond market authorities continue to express the utmost 
onfidence that the investment market will maintain its 
solid and substantial tone for many months to come. The 
ase with which the last British loan was absorbed indi- 
ited the tremendous accumulation of available capital, 
nost of which has come from the profits of the European 
var, though domestic business, broad and active as it has 
een, must account for a substantial share of this gain. 
Perhaps the next twelve months will make no such show- 
ng in gain in resources and capital supplies as the last 
twelve months make, since the big advance in prices of 
ill commodities has begun to offset profits and force some 
retrenchment and a more cautious feeling. The develop- 


ment of this view will probably be slow, however, and at 
present the outlook in the investment field for the bal- 


ince of the year may be considered very promising. It 
still remains to be seen whether there will be any disap- 
pointment with respect to the outcome of the election, but 
so far as we have been able to learn from a necessarily hasty 
nquiry among bond authorities on Friday of this week, in- 
estment sentiment is one of optimism and faith in existing 
ond market values. A significant indication of the preva- 
lent optimism is found in the fact that on Friday, when 
Wilson’s election seemed assured, there was a heavy in- 
rease in purchases of bonds by individuals and especially 
ut of town banks. The continued ease in money is a 
marked feature of the situation. 





tOO MUCH PROSPERITY FOR TYPEFOUNDERS. 


While the American Typefounders Co.’s business dur- 
the fiscal year ending August 31 indicated a consider- 
le increase, the great prosperity of the country failed 
add much to the net profits, though they were ample 
r dividends on the preferred and common stocks. After 
heir payments there was a surplus of $35,871, increasing 
is item to $909,178. 
What handicapped the profits of the company was the 
creased cost of the company’s raw material, copper 
pecially,-of which the company must buy considerable 
its type faces. Another handicap was the necessity 
t newspaper publishers reduce the size of their papers 
account of the paper scarcity. This same influence 
; made itself felt by catalogue printers. All this natu- 
lly had a tendency to curtail, whén they should be ex- 
inding, the demand for type and others printers’ sup- 
lies which the company is engaged in manufacturing. 
t is a kind of prosperity that brings very little comfort, 
ut eventually the company should feel its influence 


more decidedly. Under the circumstances, the company 
has done splendidly, and its long and consistent dividend 
record reflects the substantial character of its securities. 
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Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Send for Circular No. 940 7. 
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Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITES 




















Chicago First Mortgages 
We have specialized in this class of safe securities for 61 years 
Ask for Mortgage List R16. 


BAIRD & WARNER 


Established 1855 


29 South LaSalle Street CHICAGO, ILL. 








LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORE 


Investors’ Pocket Manual and 
Monthly Quotation Recc1d Mailed on Request 
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NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 5%%. Each 
issue of bonds is secured by a new building and lend in New 
York, Chicago, or some other large city, thus affording opper- 
tunities for wide diversification. 


The safety of these bonds is indicated by the record of this 
House—34 years without loss to any investor. 


Write to-day for Circular No. H-652 


ISHED 168: 


S.W.STRAUS &CO. 


150 BROADWAY - NEW YORK 
STRAUS BUILDING 57" € HENNEPIN 
CHICAGO MINNEAPOLIS 
Phone Cortland 8064 
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PUBLIC UTILITY SHARES IN TEN MONTHS. 
Advance Which Began in January Has Kept Up, With 
Trend Still Upward—Earnings on Satisfactory Basis. 
Public Utility shares -traded in over the counter and 
in the outside market are showing a very substantial ap- 
preciation in market value, compared with prices at the 
beginning of the year. The October break in the shares 
listed on the Stock Exchange had very little effect on 
the majority of public utility stocks. This is one reason 
why a demand has sprung up for this class of stocks. 
Earnings, as reported individually, are well ahead of last 

year, and in several cases record profits are shown. 

From January 1, 1916, to June 1, 1916, a period of five 
months, gains in the public utility shares listed below 
ranged from a low of 2 points to a high of 179 points 
in individual stocks. Since the latter date, the advances 
scored have also been large. 

In the following tabulation will be found the prices of 
leading public utility shares, as of January 1, 1916, to 
June 1, 1916, and present prices and the gains or losses 


for each, since June 1: 


Gain or loss 
Junel Jan.1 Nov.10 Since 
1916 1916 1916 Junel 


American Light & Traction.......... 395 392 385 —10 
Adirondack Electric Power ........ 25 392 25 “a 
Adirondack Electric Power, pfd. ... 79% 70 82 2% 
American Gas & Electric ........... 148 132 155 7 
American Power & Light........... 67 67 71 — 4 
American Public Utilities ........... 46 40 40 .—6 
American Water Works & Electric.. «7 8 8% 1% 
American Water Works & Elec., pfd. "5 7 64 9 
Cities Service COM. .......eeceees .-280 121 319 39 
Cities Service, pfd. .......cecsecces 874 75 93 7% 
Colorado Power, com. ............-. 25 25 30 5 
Colorado Power, pfd. ...........0+- 101 97 101% ly 
Columbia Gas & Electric .......... 16 14 38 
Commonwealth, Pr. Ry. & Lt....... 66 - 61 ose 

Electric Bond Deposit, pfd. ........ 88 79 100 12 
Gas & Electric Securities, com. ....215 100 310 95 
Gas & Electric Securities, pfd. ..... 95 80 100 5 
Northern Ontario Lt. & Pr., pfd..... §2 57 62 és 
Northern States Power, pfd. ...... 97 93 102 5 
Ozark Power & Water ..........+. 40 30 48 8 
Pacific Gas & Electric ..........0++ 57 58 1 
Republic Railway & Light ......... 31 22 53% 22% 
Republic Railway & Light, pfd...... 78 78 81 3 
Standard Gas & Electric, com. ..... 14 ™ 16% 2% 
Standard Gas & Electric, pfd. ..... 37 32 42 5 
Tennessee Railway, Lt. & Pr., pfd.. . 52% 43 56 84 
Toledo Tract., Lt. & Pr. ........++- 44 20 56 12 
United Light '& Railways TAR Hee 54 47 50 —4 
United Light & Railways, pfd. ..... 77 73 79 2 
United Gas & Electric, ist pfd...... 77 65 71 6 


The decline in American Light & Traction common 
stock is explained on the ground that since January 1 
the company has declared four dividends of 2% per cent. 
in common stock, equivalent to about 48 points or more 
which have been deducted from the stock price, and hence 
the loss is more apparent than real. Cities Service com- 
mon stock is by all odds the leader in the advance among 
the most active of the utility shares. This has been due 
largely to the phenomenal development of the riches of 
the corporation’s oil holdings and the substantial gains 
in the earnings of its subsidiary utility properties From 
January 1 to October 21 the extreme gain was 219 points. 

Holders of utility stocks have no reason to feel any 
dissatisfaction with the conduct of their holdings, though 
of course they have done nothing spectacular, not being 
in the so-called “war” class of securities. If they haven’t 
gone up with a rush, this much may be said for them— 
they will probably not come down with a rush after the 
war, as many “war” stocks are likely to do. 





CENTRAL LEATHER’S BIG JUMP. 
The sensational performer in the stock market has been 


the Central Leather Co. shares, which rose to 123 this’ 


week, against a low of 94% last week and 49 last April. 
One report was that a big speculator who had increased 
his short commitments three times after the stock got 
above 90 was forced to cover at a loss of $225,000. The 
talk of a “contest for control” and the tremendous gain in 
earnings helped to make it appear that the market for the 
stock was a runaway one and the big trader covered in a 
panic. For the full year the stock will probably show an 
equivalent of fully 30 per cent earned. There were indi- 
cations this week that the pool had accomplished its object 
in killing the short interest and would rest on its laurels 


awhile. 











Intelligent Management 


has played an important part in the 
rapid growth of this Trust Company 


George C. Van Tuyl, Jr., President 
Beverly Chew, Vice President 

Edwin F. Rorebeck, 2nd Vice President 
James F. McNamara, 3rd Vice President 
Harold B. Thorne, 4th Vice President 
Bertram Cruger, Treasurer 

George N. Hartmann, Secretary 


Resources $75,000,000 


Metropolitan Trust Company 
of the City of New York 
49 Wall Street 


Member of New York Clearing House 
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New York 


Europe’s Gold and American Credit 


Their bearing on Securities 
For Circular Letter Address Dept. ‘‘F”’ 


tow bt pusek Rachange 

ew York Cotton Exchange 

MEMBERS | Becitt Stock Rachanec 
Chicago Board of Trade 


60 BROADWAY NEW YORK 
















“Nickel Plate” 


Most people in Wall Street seem to 
have overlooked the remarkably bright 
prospects for the stocks of the New 
York, Chicago & St. Louis Railroad, all 
of which are now selling at low figures. 
A comprehensive analysis of this prop- 
erty has just been mailed to our sub- 


scribers. 
A few extra copies are available for free 
distribution - , 


a 
Moody’s Investors Service 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cortlandt 
“Moody’s plan of action is Service Satisfaction.” 











First Mortgage 6% Bond 


of a Lighting Company 


at Par 
Send for Full Particulars 


H. N. WHITNEY & SONS ” &7024 Street 


Members New York Stock ne 




















Removal Notice 


THE NATIONAL BANK 
OF SOUTH AFRICA, Ltd. 


beg to announce that they have removed from 
No. 6 Wall Street to more commodious prem- 
ises at No. 10 Wall Street, New York. 


R. E. SAUNDERS, Agent 
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FEDERAL NOTES AS BANK RESERVES. 
Can They Be Safely Employed in That Way? 
By a Staff Contributor 

It comes as a shock to many bankers that Paul Warburg, 
of the Federal Reserve Board, and the National City Bank 
of New York should both propose that the law be amended 
to permit the use of Federal Reserve bank notes as reserves 
in the vaults of member banks. 

This matter came up at the time the Federal Reserve 
Law was passed. An early draft of the law permitted this 
use of the bank notes, but the proposal called forth a 
wide-spread and emphatic protest from bankers, financial 
writers and editors throughout the country. It was 
objected to on the ground that it would make possible the 
“pyramiding of reserves.” The Federal notes may be, and 
in large part will be under normal conditions, based on 
commercial paper as security. If a member bank is to be 
permitted to lend money on commercial paper, next de- 
posit the commercial paper as security and on that basis 
obtain bank notes, then to take the bank notes thus 
obtained and lend them out on more commercial paper, 
which in turn may be used as the basis for more bank 
notes—where is the process to stop? Is there not danger 
of inflation in such an arrangement? 

This was the line of argument which resulted in the 
removal of the objectionable clause from the final draft 
of the law. = 

It is chiefly the abnormal conditions resulting from the 
war that now lead the authorties mentioned above to 
favor the use of the notes as bank reserves. We are now 
importing great amounts of gold from Europe in payment 
for war supplies and it is evident that when the war is 
over we shall have very much more than our natural pro- 
portion of the world’s gold. Our credit, commodity prices 
and security prices are now being inflated by the easy 
credit which all this gold generates, and it is impossible 
to say how much further the process of inflation may go 
before the war ends. But it would be absurd to suppose 
that this county can permanently retain such an undue 
proportion of the world’s gold. - 

It is most important that the Federal Reserve Board be 
in a position to control our gold supply when that time 
comes ,so that our gold base for credit may not be jerked 
too suddenly out from under us. Gold exports will be 
natural and desirable, for we shall undoubtedly have more 
gold on hand than we have legitimate use for; but we 
must be in a position to control those exports in accord- 
ance with our domestic needs at the time. 

But the Federal Board is now getting only a fraction 
of the gold that comes to our shores. In 1916 to date the 
country’s stock of gold has increased considerably more 
than $400,000,000, while gold in the vaults of the reserve 
banks and with the reserve agents has increased only 
about $133,000,000. The total stock of gold in the United 
States is approximately $2,700,000,000, and of this the re- 
serve banks and reserve agents have only a-tittle over 
$600,000,000. 

As a remedy the City Bank proposes that the Govern- 
ment should cease issuing gold certificates and substitute 
reserve bank notes for them, at the same time making the 
notes good as bank reserves; thus through a gradual pro- 
cess of substitution gold would accumulate in the reserve 
banks. This, the bank argues, would be simply adopting 
the common practice of Europe; and if our Federal Re- 
serve board cannot be trusted to prevent dangerous in- 
flation under such conditions, then it should not be trusted 
to administer our bank system at all. 

All this is almost dimetrically contrary to our banking 
practice in the past. But it must be admitted that our past 
banking methods have been poor in many respects and 
have resulted in elasticity, lack of economy in the use of 
reserves and occasional “money panics.” Moreover, the 
war has brought new conditions, which we must adjust 
ourselves to meet. 

On the other hand, the powers of the Reserve Board are 
already very broad, and it cannot be maintained that the 
board is divorced from politics to anything like the same 

extent as is true of the Government banks of Europe. 





A Prime Railroad Bond 


to yield 5.40% 
Closed First Mortgage 


at 


$8400 Per Mile 


Outstanding 25 years. Listed on New York 
Stock Exchange. Net earnings three times 
interest. 

Full information upon request. 
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61 Broadway, New York 
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We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 
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_ First (closed) Mortgage 


5% Sinking Fund Gold Bonds 
Price to Yield over 5.60% 


These bonds are a First (closed) Mortgage on a 
modern hydro-electric plant with an installed 
capacity of 125,000 horsepower. 


Bonded debt of $60 per horsepower is less than 
that of any similar company. 


Fifty-year contracts (pledged under the mort- 
gage) running 20 years beyond maturity of bonds, 
for 75,000 horsepower, assure net earnings ap- 
proximately twice interest charges on entire bond 
issue. Earnings from remaining 50,000 horse- 
power will substantially increase margin of 
safety. 


Sinking fund provides for redemption of ap- 
proximately half entire issue before maturity. 


Full particulars on request for Circular F-25 
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Established 1889 
120 Broadway, 


Boston New York Chicago 
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COPPER RANGE COMING TO NEW YORK. 


Will Be First Michigan Copper Producer on Local Ex- 
change—Capacity 40,000,000 Lbs. Yearly 
At 8@8'c Cost. 


By Carpel L. Breger. 


Just now the Copper Range Company is of particular 
interest because trading in the company’s stock on the 
New York Stock Exchange _is anticipated to begin in the 
very near future. This big Boston leader will be the first 
Michigan copper security to be traded in on the Metro- 
politan Stock Exchange. The company is the biggest 
copper producer in Michigan, next after Calumet and 
Hecla. It is a Paine-Webber concern. 

The Copper Range Co. operates, and owns a 50% inter- 
est in the Champion mine at Painesdale. The St. Mary’s 
Mineral Land Co. owns the other half. The mine is the 
world’s champion, big, low-cost copper mine next after 
Kennecott. It produced 33,400,000 pounds copper in 1915 
at 6.3c cost per pound. This remarkable cost figure 
includes depreciation, new construction, and expenditures 
of every nature, and is the more remarkable in that no 
silver-gold values are recovered, and no railway earnings 
are figured as “credits” against cost of producing copper. 

“Range” also owns the Trimountain and Baltic produc- 
ing mines, also the old Atlantic. All three strung out to 
the northward of the Champion. The Atlantic is famed 
in the copper world as having paid dividends for twenty 
years on ores averaging 14 lbs. copper yield ton. For 
two decades it was the lowest-grade profitable mine in the 
world until cave-ins beginning in 1904 caused a final shut- 
down about 1906. About 6,000,000 tons of developed ore 
above the lowest workings may some day be recoverable 
through new shafts. 

Radical changes in mining and milling, begun in 1913, 
bore their first visible furit in 1915, when the yield per 
ton, an increased yield of 10.8 lbs. per ton, or about 50%. 

The improved yield does not reflect improved ore at 
depth, but rather improved methods of eliminating waste 
and low grade rock from the ore before hoisting and 
shipment to the mills; also improved milling methods, 
chiefly the regrinding and retreatment of copper-bearing 
sands that formerly went to waste. 

Figures for 1915 and the 7-year average under the old 
regime to 1913, compare: 


Champion Trimountain Baltic Total or 


Mine. Mine. Mine. Averages. 
Per ton costs* 
S| rrr $1.95 $2.02 2.73 $2.31 
Up to 1913....... 1.80 2.00 1.75 1.95 
Lbs. copper yield, per ton. 
Year 1915 ....... AT 23.75 81.79 82.50 
Up to 1913....... 23.86 18.00 21.50 21.70 
Tons stamped. 
Fee 923,743 349,684 378,443 1,651,870 
Up to 1913....... 750,000 345,000 746,000 1,836,500 


*Per ton costs for mining-milling include new construction, taxes 
and extraordinary expenditures. Additional costs of 0.9c@l.c per 
pound copper cover smelting, marketing and eastern expense. 


Low Cost Per Pound. 

The company’s production in 1915 (counting only half 
the Champion output) was 37,035,642 pounds at 8.06c cost 
per pound. Actual cost was 7.62c per pound after cred- 
iting $175,532 net earnings of the Copper Range R. R. 
and $15,000 Atlantic earnings through rentals. In 1916 
production is close to 40,000,000 Ibs. Costs are under- 
stood to be around 8c, after allowing for wage bonuses 
and high costs of supplies, or about 8c after crediting 
railway and miscellaneous income. 

Recent production, as regards yield per ton, is under 
what may be called forced draught. It probably cannot 
be maintained indefinitely. Owing to limited facilities 
which are more limited since burning of the Trimountain 
mill last summer (used largely on custom ore), it has 
been necessary to ship rich ore to the mills. Hence the 
high yield per ton. With ampler milling facilities, the 
company could handle a much greater tonnage of ore, 
that would prove lower grade, but which could be handled 
at a very low cost per ton. 

With present effective milling capacity, 1,600,000 to 














Electric and Gas Utilities 


variously serving 
Minneapolis, Minn. Pueblo, Colo. 


Louisville, Ky. 


St. Paul, Minn. 

Tacoma, Wash. Stockton, Cal. 

Oklahoma City, Okla. Ottumwa, Iowa 

Mobile, Ala. Fargo, N. D. 
Sioux Falls, N. D. 


constitute the properties back of an investment in 


STANDARD GAS & ELECTRIC COMPANY 


An illustrated booklet, describing the properties 
and business of Standard’s subsidiaries together 
with complete information regarding Standard’s 
securities, earnings, etc., will be furnished upon 
request. 


San Diego, Cal. 
Muskogee, Okla. 


Ask for Book and Circular F-24 


H. M. Byllesby & Company 














Incorporated 
NEW YORK CHICAGO TACOMA 
1209 Trinity Bldg. 209 So. La Salle Gas Bldg. 
We Offer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, mamely $360,000 per year, plus one half any additional 

rofits. We know of no other First Mortgage Closed Steamship 

ompany Bonds earning over three and one-half times interest 
and sinking fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 














Tropical Oil, Pure Oil and All 
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GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 
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Lincoln Gas & Electric Light 


Ist Cons. 5s 1941 
at 95 and interest 
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PUBLIC UTILITY 
Pref. Stock Netting Over 714% 
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Preferred Stocks yielding 5% to 8% 
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1,800,000 tons per annum, Copper Range can be expected 
to maintain production between 36@40 million pounds 
yearly (nearer the latter figure), and at 8c net cost, during 
the era of warboom and postbellum boom prices for cop- 
per metal. As in previous articles, I figure this boom 
period as enduring five years from 1917, with copper aver- 
aging 18c during the five years. The average profit would 
be $3,800,000 per annum, or $9.50 per share on 394,033 is- 
sued shares. 

This year earnings are about $16% per share, or slightly 
higher. 

What may be regarded as normal production capacity 
of the three mines? 

With ampler milling facilities, after rebuilding the Tri- 
mountain mill, the three mills could handle 2,200,000 tons 
of lower-grade ore yielding, say, 25 lbs. copper per ton. 
This would mean 40,000,000 pounds yearly copper output 
for “Range” (counting only half Champion production). 
Per ton cost under $1.90 could be reached with antebellum 
costs of labor and supplies, or 8%c total cost per pound 
copper produced. The yearly profit on 14%-cent copper 
would be $2,400,000, or $6 per share. 

The three mines, and especially the Champion, can stop 
for about fifteen years down to the 3,000-foot level. Nod 
serious decline in average ore grade or ore resources need 
be anticipated down to that depth—if then. The total 
ultimate life cannot be even conjectured. Quincy is 
down beyond 7,100 feet depth on the lode. It has been 
producing since before the Civil War. 


Mr. Breger’s next article will review Ray Consolidated Copper 
Co.—Editor. 


STOCK AND BOND MARKETS IN OCTOBER. 

This graphic shows the daily high, low and close of an average of 
50 leading stocks during October, with the daily total of transactions 
in all stocks on the New York Stock Exchange; also the daily aver- 
age price of 40 bonds, with total bond transactions on the Exchange. 


OCTOBER !I9/I6 


Sat.72 Sat.i4™ Sat.2)" Sat.28" 


Av. of 50 Stocks 


Transactions 


Av. of 40 Bonds 


Transactions 


MILLIONS OF DOLLARS 
-Neananeogs 


Early in the month a wildly enthusiastic market was suddenly 
chilled by the German submarine exploits off our coast, but toward 
the close of the month the loss was fully recovered and a new high 
mark set for prices of many issues. Easy money, tremendous exports, 
active business and expectation of Hughes’ election were the most im- 
portant influences. At the end of the month the technical situation 
was regarded as rather poor, owing to the general participation of the 
public in the speculation. 

Bonds advanced over a point during the month, with a big volume 
of business. Speculative issues were prominent, especially the bonds 
of reorganized railroads. There is a scarcity of the high grade issues, 
but on the other hand the attractive issues of foreign governments 
tend to draw capital away from our home bonds. 
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Security 
Yield and Profit 


We are offering a de- 
cidedly attractive high 
grade Public Service 
Corporation Preferred 
Stock which carries with 
it a 20% bonus in Com- 
mon Stock. 

Earnings are about twice 
the Preferred Stock re- 
quirements. 

Write for Circular de- 
scribing this security. 
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7% Preferred Stock 


A 7% Preferred Stock of a public utility 
operating company. 

Earnings steadily increasing. 

Stock represents actual physical value. 


Restrictions surrounding the issue make 
it similar to a bond in many ways. 


Price to yield 7.17% 


Send for a description today. 
Send { i} t toda 


John Nickerson, Jr. 


300 Broadway, St. Louis 61 Broadway, New York 
19 Congress Street, Boston 


Carefully Selected Securities for Conservative Investors 
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IN THE LAND OF FAIRY FINANCE. 


A Tireless Procession of Tire Promotions—The Day of 
Reckoning—The Balloon and Gas Era. 


New promotions in the field of tire manufacturers are 
appearing constantly, and from the self-assurances shown 
by their backers it seems that the one element of success 
required is simply the capital, after which they will turn 
out for their stockholders profits equal or exceeding that 
which the Firestone, Goodrich, Goodyear, Fisk and the 
other established tire companies are now showing. In 
one week there has blazoned forth in the advertising col- 
umns of the newspapers three new sfars in this well- 
covered field—the Alliance Tire & Rubber Co., of Alliance, 
Ohio; the Stungo-Radium Rubber Co., of New York, and 
the International India Rubber Co., of South Bend, Ind. 
Based upon the expectations of their promoters as to the 
profits they will earn, they should all prove brilliant stars 
in the constellation of tire companies. If the others can 
make rafts of money, why should they not, is the way 
they reason. One difference between those concerns and 
the going ones which they do not consider is that those 
that have made money did their talking afterwards and 
not before they made their success, 


The Day of Reckoning Approaches. 

We learn through a Western correspondent that the 
Post Office Department is investigating the Elbert Motor 
Co., of Seattle, Wash., which The Financial World has 
exposed in the past. This concern represented that it had 
a large factory and made other representations remote 
from the truth. The Empire Securities Co., of Seattle, 
was the fiscal agent for the Elbert Motor Car Co. When 
people who bought stock discovered that there was no 
prospect that the company would make good its many 
extravagant promises complaints became numerous. We 
hope that the day of reckoning for this Western get- 
rich-quick proposition is about at hand. 


Baumeister Rebuilds His House. 
Photographically, the house of E. W. Baumeister & Co., 

of 56 Broad Street, New York City, looks as if it occupied 
an entire floor. Closer scrutiny of the photographs in 
the brochure issued to describe the firm’s facilities for 
handling investors’ business shows that they were taken 
from a corner of the rooms, thereby creating an optical 
illusion regarding the space the firm takes up. But pic- 
tures do not make a concern no more than clothes make_ 
the man. E. W. Baumeister is an old employee of George 
Graham Rice, and our records show he has had all sorts 
of trouble with clients in the past. One lone widow in 
Brooklyn was badly pinched by him some years ago. It 
is not the kind of a house through the portals of which we 
would like to see our subscribers pass, since we fear they 
would come but again much sadder but wiser. 


Sequoyah Oil Must Be Moving Slowly. 

Evidently all the boosting the Sequoyah Oil & Refining 
Co. has received has not accelerated the distribution of 
the stock, despite the promise that the 27 per cent. divi- 
dends now being paid on its outstanding stock, which does 
not mean on its authorized capital, will continue. Other- 
wise it would hardly have been necessary to call in the 
assistance of Harry E. Thompson & Co. and other brokers 
of uninspiring confidence to help out. Judging by the 


_.special appeal Thompson sends out, there must be plenty 


of stock on tap, for he is willing to reserve for all comers, 
and especially first comers, a thousand shares at the syndi- 
cate price. But it cannot be expected that a stock will 
move well when it is principally sponsored by A. B. 
Benesch, who was indicted and convicted in connection 
with the American Telegraph Typewriter Co. promotion. 
Such clouds have a dampening influence on stock sales. 


Morley Offers Coey Motors at a Bargain. 

Those who did not wish to take a chance on the flivvers 
which the Coey Motor Co., of Chicago, manufactures and 
buy the company’s stock at a dollar a share, may now 
get it from the specialist in cats and dogs, A. B. Morley 
& Co., 44 Broad Street, New York, at only 35 cents a 
share. Even at this price the stock is too high. All the 
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Pacific Gas& Elec. Co. 


Common Stock 


This stock has been in increasing demand 
during the week, closing about two points 
up. 

As present earnings seem to assure the 
permanence of the stock’s 5% dividend, 
it is an attractive speculative investment 
to yield over 8%. 


We buy, sell and quote it. 
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profits the Coey Motor Co, is making so far have been 
confined to estimates, and time fails to raise it from this 
embryonic state. If Morley & Co. can sell the stock at so 
low a price compared to its par value, it is a reasonable 
assumption that they must be getting it considerably 
cheaper, for they handle nothing but what permits a good 
margin of profit. What happens to their clients concerns 
them little, once they have landed them with a papier 
mache security. 


Emerson Motors Invades Canada. 

Nicholas Wilson is flooding Canada through his agents 
with literature exploiting the stock of the Emerson Motors 
Co., offering it there for $10 a share and giving a bonus 
of one share of common stock with each share of pre- 
ferred. So far, according to one of the cOmpany’s own 
officials, only ten cars have been manufactured, but it is 
expected at some distant day to turn out as many as 
50,000 cars annually, when it will be about time for Henry 
Ford to retire from business before the invasion made on 
his market by the Emerson people begins. As long as 
Wilson or Col. Emerson are connected with the enter- 
prise the success of Emerson will be confined to selling 
stock. But in Canada they may not be as familiar as we 
are here with the record of these two financial paper 
geniuses, and consequently suckers may be more plentiful. 





AMERICANS AFTER CANADIAN PAPER MILLS. 


The eyes of American capitalists are now turning toward 
Canada with a view of acquiring her pulp and paper in- 
dustries. The war and the great impetus it has brought to 
the manufacture of pulp and paper has led to the constant 
rise of prices on both sides of the line and it has been 
necessary for publications to cut down sizes and become 
more economical in every possible way. This has, in turn, 
led to a desire to recapitalize the industry. 

The American supply of pulp wood is none too large 
now and the paper mills here cannot supply sufficient 
stock to fill all orders. 

New American interests are coming forward every day 
with offers to buy up old concerns and options are quietly 
being obtained on several pulp and paper concerns. 

The Wyagamack Pulp & Paper Company, into which 
has entered a certain American capital element with 
more money, will soon give the American element a fitting 
representation on the board of directors. 

The Brompton Pulp & Paper Company is in process of 
reorganization and new American interests will place capi- 
tal at its disposal and its new course of operation is ex- 
pected to be made public in the very near future. 

The latest reported attempted deal at this writing is that 
James Kilgour, president of the Canada Paper Company, 
and one of the oldest paper producers in Canada, has been 
approached with an offer for his own controlling interest 
in the company which would give him a profit of over 
$1,000,000. In this instance the offer has been declined. 
The company has a low capitalization and the proposition, 
it is believed, was to reorganize it. 

The Chicoutimi Pulp Company, a subsidiary of the 
North Amercan Pulp & Paper Company, will increase its 
pulp mill capacity to 130,000 tons annually, compared with 
80,000 tons now of mechanical pulp. This mill is the larg- 
est exporter of mechanical pulp in America and the second 
largest pulp mill in the world. 

Plans have also been perfected for increasing the out- 
put of the St. Lawrence Pulp & Lumber Corporation, 
another subsidiary of the North American Pulp & Paper 
Company, to 75,000 tons annually, against a present ca- 
pacity of 37,500 tons of sulphite pulp annually. 





AMERICAN LOCOMOTIVE DIVIDEND RUMORS. 


The repeated stories about big foreign orders for loco- 
motives received by the American Locomotive Co. last 
week had the effect of forcing the stock up sharply, and 
this was repeated this week and gossip about an increase 
in the dividend was heard once more. 
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E are offering the Preferred and 
Common shares of a public 
utility corporation whose sub- 
sidiary operates through six 
counties of the State of Ohio, 
, Serving not only a rich agricul- 
tural section, but also one of the most 


important and rapidly growing districts 
of this country. 


The earnings are equivalent to 2.64 times 
the annual dividend requirements on the 
6% Cumulative Preferred stock of this 
Corporation, and after providing therefor 
leaves a balance applicable to the Common 
stock equivalent to $7.90 per share. 


We offer for subscription, subject to allot- 
ment,\10 shares of Peelersed stock (par 
value $100 each) and 5 shares of Common 
(without par value) for the sum of $1,000— 
larger or smaller amounts in proportion. 


A request for circular FW-1111 will place 
before you detailed information. 
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“When” — “ Where” —and “How” 
to wy your savings requires at least a general knowl- 
edge of investment methods 


There are really only two methods of investment—the safe, 
and the speculative. 
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HEARD IN WALL STREET. 

A Wall Street authority whose business it is to keep 
track of the hundred and one brokerage concerns that do 
a business on the New York curb market in cheap mining 
stocks, was called upon recently by a prominent banker 
who remarked with some surprise that some of these con- 
cerns had credited to their accounts in the banks several 
hundred thousand dollars. He wondered how it was, he 
said, that these concerns never borrowed any money from 
the banks. 





The authority on Curb dealers stated in reply that these 
houses never borrowed any money on the stocks they 
dealt in for the very good reason that the banks would 
lend no money on this class of stocks. Consequently 
there was but one deduction to be made, and that was that 
the cheap mining stock brokers were “bucketing” their 
orders. Carrying hundreds of thousands of shares of these 
cheap stocks, it would be impossible for them to carry 
these stocks with their own resources, large as they are. 
Bucketing in this gentleman’s opinion, was practically 
universal among them. When a customer buys the pur- 
chase is simply entered upon the books and the manip- 
ulators do the rest. A retired bucket shop operator said 
recently that 80 per cent. of the money that goes into 
bucket shops never comes out again, and that was the 
secret of the success of some of these cheap mining 
stock promoting houses that are generally suspected of 
doing a bucket-shop business. Rumors that half a dozen 
of these gentry had been indicted as the result of an. in- 
quiry by the District Attorney of New York County and 
that the indictments were being suppressed for the present 
in order that all the quarry might be bagged, have been 
in circulation for a week and something is not unlikely 
to drop any minute. 


Wall Street has not been worrying much about the 
probable retention of a Democratic majority in the U. S. 
Senate and the consequent abandonment of the hope that 
a protective tariff law will be enacted in the next four 
years that would protect the steel industry and other in- 
dustries from European competition. The idea seems to be 
that the present situation precludes the possibility for 
a long time of any condition that would hurt the industry 
and a dumping of European products is not to be feared. 





Meanwhile, it is anticipated that the Trade Commission, 
which is armed with authority to consider measures to 
prevent such dumping, will be ample safeguard against 
any industrial invasion. It is also thought that Europe 
for some years after the war will have to make up for 
so much waste that it will be forced to buy heavily 
here for many years, even with her own big industries 
working once more at top speed. For instance, it is stated 
on what is said to be reliable data gathered by the French 
Government, that 117 steel -bridges in France, Austria 
and Poland have been destroyed since the war began and 
that the steel for the restoration of these bridges would 
keep three big steel plants busy over two years. This is 
wholly aside from the steel and iron in buildings that has 
been destroyed by bombardment, fire or otherwise. 





DISTILLERS SECURITIES AND PROHIBITION. 


Prohibition National headquarters claimed its party had 
carried five additional states for the “dry” cause and this 
brought some moderate liquidation in Distillers stock. 
The Distillers Co. would doubtless be in a bad way if 
it had not the advantage of large orders for alcohol to 
be used in the making of powder, but this saving feature 
is depended on to keep down the selling at least while 
the war is on. After that King Alcohol will have to look 
out, as the “drys” say they have the rum demon on the 
run, and that the campaign will at once be resumed in 
states which are open to conviction. 


5 PUBLIC UTILITIES 
5 INDUSTRIALS 


; Carefully selected for diversified 
investment, described in Nov. issue of 
The Unlisted Securities Review. 
Investments of $815 to $4,845, to yield from 
6.28% to 7.85%, described in an article entitled 
HOW TO PLAN YOUR INCOME. 


Send for Free Copy and Circular 82 
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Anaconda, Inspiration 
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Their dividend outlook during and after the war; Charts of 
stock market since 1911, also movements of Steel common 
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SWERS for September. Copy Free. 
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ELECTRIC PROPERTIES ADVANCES SHARPLY. 

The common stock of the Electric Properties Corpora- 
tion has advanced 10 points, from 44 to 54, in the last 
week. The stock has been steadily gaining since early in 
August, when the junior shares were quoted at 18. Ac- 
companying the rise were reports that a dividend of 5 
per cent. would shortly be declared on the common stock. 
[his issue has never paid any dividends. Reports are to 
the effect that this concern will be kept pretty well oc- 
cupied with business for the next two years. 





Following the common stock, the preferred shares have 
also shared in the rise. This issue is paying 6 per cent., 
and the dividend is being well earned. The stock during 
the past week or so has risen from 75 to 85, dnd at the 
latter figure it gives a yield of 7 per cent. 

The company .reports its earnings but once a year, 
and it is expected that the present year will be a record 
one, 


CITIES SERVICE SHARES STRENGTHEN. 

The common stock of the Cities Service Co., which for 
several weeks had been showing a downward tendency on 
light dealings, moved forward again this week. The news 
was favorable, several new wells in the company’s oil dis- 
trict having been drilled and proving the district even 
richer and of a broader character than was at first realized. 
Next week the October earnings will be announced, and it 
is estimated that the gross earnings will be upward of 
$900,000, against $722,000 in September. If such big gains 
should_be shown, it will assure for Cities Service in the last 
quarter of 1916 the best earnings of any quarter for 1916. 


SANTA CECILIA SUGAR ACTIVE. 

From around 10 a short while ago, the common stock 
of the Santa Cecilia Sugar Co. rose this week to 24%. A 
report that important interests were buying the stock for 
control was not confirmed, and the stock sold back to 
around 20. 

The company reports its earnings but once a year, and 
the net income after all charges in 1915 amounted to 
$125,071. This was the best year the company ever had, 
ut unofficial reports for the present year indicate net 
earnings of $240,000. These figures are arrived at after 
deducting the interest on $747,000 6 per cent. bonds. This 
would also mean another record year. Dividends on the 
preferred stock have been suspended for a considerable 
period, and up to date there is about $40 per share due 
on the $1,000,000 outstanding 8 per cent. cumulative pre- 
ferred shares. The above earnings show that the divi- 
dends on the preferred shares have been earned 3 times. 


A SULPHUR STOCK AT $800 PER SHARE. 

The Freeport (Texas) Sulphur Co. is a concern owning 
a bed of sulphur down on the Texas Coast where the sul- 
phur is so pure the natives say the place suggests a real 
Hell. This company is controlled by a number of big 
New York millionaires whose chief endeavor seems to 
be to keep the stock of their company from getting away 
from them. It sold at $800 per share this week. 

The concern is making enormous profits and it has de- 
cided to increase the stock outstanding from $2,000,000 to 
$3,500,000 and sell the stock at a price to shareholders 
that gives a value of $300 to the right to subscribe to each 
new share. Such valuable rights are seldom traded in in 
the Wall Street district. The proceeds of the new stock 
offering are to be used for improvements and to pur- 
chase a steamship, barges, etc. 








We believe the issues of the 


COSDEN COMPANIES 


offer attractive purchases at this time 
FULL INFORMATION ON REQUEST 





Douglas Fenwick & Co. 


34 Wall Street Phone 4220 John New York 




















We Can Use We Offer for Sale 


10 St. Lawrence Pulp & Lbr. 6s | 500 North American Pulp & Pa. 
50 U. S. Finishing 200 Electric Properties 
100 American International Corp. 200 Otto Eisenlohr & Bros. 
100 Buffalo & Susquehanna 300 Charcoal Iron 
100 Associated Dry Goods 50 Riordan Paper Pfd. 


Address Inquiries to the Unlisted Securities Department 


Morton Lachenbruch & Co. 


Equitable Building, N. Y. Phone: 5354 Rector 














American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


GREAT WESTERN SUGAR IGNORES ELECTION. 

The shares of the Great Western Sugar Company had 
another violent rise this week, going to 440 bid. This was 
in spite of the outcome of the election, which precluded 
the possibility of the enactment of any additional tariff 
legislation to protect the domestic beet sugar grower 
from the cheap labor sugar of Cuba. The high price this 
week was the highest at which the stock éver sold. The 
election factor was ignored because it was realized that 
the war in Europe is by no means near conclusion and 
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until peace is established profits will be enormous. 
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Investors may obtain The Financial World each week at 
all prominent news stands and the New York Subway stands. 





ts Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4t can count upon the support of the i ting public. 











No one would feel surprised if the question of credits 
should in the end decide the European war. 





In the absence of any decisive action on both the 
Eastern and Western battle fronts and the apparent dead- 
lock between the two titanic forces engaged, the one 
thought that looms large is how much longer can the 
bitter struggle continue. 





Some observers say one year more will see the end of 
the struggle, others three to five years. All are guessing. 
Economic forces are at work which may bring about a 
termination with greater suddenness than is generally 
expected. 





No war can be vigorously prosecuted without ample 
credit for the participants. An impoverished people may 
keep on fighting in a desultory fashion but unless they 
receive succor they must eventually succumb to the in- 
evitable, for without food and munitions only miracles can 
bring decisive victories. 





M. W. DURNAGL, Secy. 


In our own Civil War General Poverty helped as much 
as any other factor in the conquest of the Confederacy. 





Though the Southern armies under General Lee con- 
tinued to fight on valiantly for the last year of the Civil 
War, thé sword finally had to be sheathed because the 
brave South could not keep on fighting on empty stomachs 
and short supplies of ammunition, Lee saw the hope- 
lessness of the struggle long before he surrendered, as 
he knew the source of supplies had practically dried up. 





In Europe we face the situation of a war now well into 
its third year without either side being any nearer to a 
conclusive victory than at the beginning. The prospects 
are for some time there will be little change in the dead- 
lock, with winter adding to the difficulties of progress in 
fighting. 





But the drain caused by the war continues; in fact it 
is growing constantly, This raises the question of how 
much longer Europe ean borrow the many millions this 
war is daily consuming without inviting bankruptcy; if not 
that then there must be such an increase in taxation that 
the people will grumble under this yoke and they may 
finally revolt. 





After making three great loans to the Allies, one on 
credit and the other two on collateral, Henry P. Davison, 
one of the partners of J. P. Morgan & Co., said quite 
freely upon his recent return from Europe that future 
loans ought to be made on credit, pure and simple. 





That we shall be compelled to make such loans seems 
probable, with the credit balance running so largely in 
our favor. Europe owes us so much that we shall have to 
take pledges in payment, in the absence of gold, the bulk 
of the world’s supply of which is now in our possession. 





But with the voting of recent war budgets of from 
$2,000,000,000 to $4,000,000,000 each, how much longer can 
the world that is not at war and the world which is locked 
in fierce combat, continue the pace that leads finally to 
exhaustion? 





How much more credit can this country extend to 
Europe? That is a serious question. How much more 
money can the people of the billigerent nations still give 
up simply to be burnt up in the cauldron of Mars, the 
war god? 





Irrespective of how great the resources of any country, 
a period is always reached where the waste will mean 
practical elimination. Fortunately there still remains to 
Europe, despite the bitterness engendered by the war, the 
wisdom capable of finding some basis for ending the strug- 
gle honorably if no decisive result is soon reached. 





It must come to this, if no crushing victories are soon 
obtained by either one of the forces. Money is the fulcrum 
of this war. It looks now also to be its final arbiter. 





Little fear is expressed about what will happen when 
Peace comes, as it must within a reasonable period. A 
short period of re-adjustment may then set in when the 
nations now at war will return to their normal pursuits. 





After that is accomplished it is generally expected that 
a long period of incessant activity will ensue—a period 
when the energies of the people will be wholly concen- 
trated upon removing the waste for which war has been 
responsible. Then Peace will have her victories in in- 
dustry far more greater than the false activity that com- 
bat develops. 
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BONDS ON THE PART-PAYMENT PLAN. 
A New Feature Involving the Elimination of Interest 
Charges on Balance Due. 

One of the large bond distributing houses in Wall street 
has evolved a plan for the sale of bonds to the small in- 
vestor on the part-payment plan as an offset to the 
scheme of some of the get-rich-quick concerns which sell 
stocks on this plan, but don’t care what kind of stock it is 
they sell. A feature of this plan is that the buyer may 
pay down one-fifth of the purchase price and the selling 
house will carry the bond until paid for with the interest 
rate on the balance, amounting to only the interest rate 
the bond pays. For instance, if the bond is a high-grade 
issue and pays only 4 per cent., the interest charge is 
made only 4 per cent., and if it is 4% per cent. bond, that 
will be the rate of interest charged. -If the bond is a 6 
per cent. bond the rate of interest on the remaining pay- 
ment will be 6 per cent. 

The theory is based on a correct principle, since, of 
course, the smaller the rate of interest the bond pays, the 
sounder it usually is and the less risk of- fluctuations or 
loss in price incurred by the bond dealer. Formerly the 
practice was to charge a flat rate, no matter what rate of 
interest the bond paid or what its grade as an invest- 
ment. The plan should appeal to the small investor who 
may have been deluged with circulars and appealing let- 
ters from get-rich-quick people who point out the ad- 
vantages of the part-payment plan and tempt the object 
of their attentions with a promise of a big dividend re- 
turn or a quick advance in the price of the stock. 

A representative of a house that has adopted this plan 
of selling bonds to those who haven’t the full amount to 
pay for a bond outright, says an investor who realizes 
that he has bought something worth while will invariably 
maintain his payments on his purchase, whereas when he 
is taken in by some purveyor of a worthless stock he will 
drop the whole thing when he discovers he has been vic- 
timized and dividends do not come as promised. We 
commend the bond buying plan as a sound one that may 
be followed to advantage by any investor, large as well as 


small. 





RELIEF FROM POLITICAL NEURASTHENIA. 

Now that the election excitement is calming down 
somewhat the country will breathe a sigh of relief 
and again return to its normal pursuits. White 
and black paint pots are laid aside. Candidates are once 
more normal beings in our eyes. There is no longer any 
necessity for painting them in colors either of angelic 
mold or deep-dyed rascality, with only public plundér in 
view and close co-operation with those whose tools of 
trade are iron shackles of invisible and selfish money rule. 

Now that the smoke of the political battle has blown over, 
one wonders how it is possible for intelligent campaign 
managers to publish unblushingly the campaign cards that 
were dished up to an intelligent electorate. They spent 
millions in advertising these yarns in the press all over the 
country, believing they could make the people think as 
they wanted them to think. President Wilson no more 
neglected me or mine than he saved the country from 
war. He simply tried his best to give the country the 
best government that was within the scope of his ability. 
If it did not suit the majority of the electorate they had 
an opportunity to change from his rule to another. 
Equally in bad grace was the attack made on Charles 
Evans Hughes and fully sponsored by the Democratic 
National Campaign Committee in a cartoon depicting 
him under the power of “invisible government” of Wall 
Street. Such attacks are under the belt and far beneath 
the dignity of a Presidential campaign. We question 
seriously whether they influenced many voters, for the 
American voter is not the sort of an individual who will 
listen with a receptive ear to slander against the high type 
of citizenship from which both great parties usually select 
their Presidential standard bearers. 

The issues and not the men should decide elections. In 
discussing the issues, likewise it seems they should be 
argued on planes much higher than that prescribed by 
mere ward politics. 
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The Standard Oil subsidiaries have gained 

a reputation for their bountiful distribu- 
tion of accumulated surpluses from time to 
time in the form of stock dividends. 


Thousands of investors have become 

wealthy from their Standard Oil holdings, 
through receipt of handsome stock bonuses, 
and thousands are still destined to become 
wealthy through the same channel. 


Right now, there are nine of the subsid- 

iaries which have piled up sufficient sur- 
pluses to warrant a nearby distribution of 
profits to shareholders, and these are listed 
in the current number of our fortnightly pub- 
lication 

“INVESTMENT OPPORTUNITIES” 

This number, as well as suceeding issues, 

will be sent without charge, upon request 
for 33-F.W., including booklet explaining 

“THE TWENTY PAYMENT PLAN” 
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Unlisted and Inactive 
Stocks and Bonds 


Bought and Sold 


Correspondence invited. 


[UQUESNE BOND CORPORATION 


FOUNDED 18303 


115 BROADWAY, NEW YORK Phone Rector 7136 
Direct Service to Pitisburgh and Buffalo Markets 
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A Seasoned Public Utility 
Investment 


FIRST PREFERRED 6% 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 


Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold Imports from Jan. 1 to date, $483,500,000. 

pe) York Associated Bank's excess reserve to Nov. 3, $124,- 
307,040 

Sales stocks, N. Y. Stock Exchange, Nov. 3-10 (holiday Nov. 7), 
7,533,310 shares, an increase of 782,035 shares over the same period 
of last week. Total, 1916 to date, 180,562,770 shares, an increase 
of 19,262,663 shares over 1915. 4 

Sales bonds, N. Y. Stock Exchange, Nov. 3-10, $24,965,000, a 
decrease of $6,876,000 from last week. Total, 1916, to date $977,- 
374,000, an increase of $215,171,000 over 1915. 

Average Stock Exchange prices Friday, Nov. 10, 108%, against 
108 last week and 93% a year ago. : 

Call money ranged 24% @ 3%; time money, three months, 3% 
@ 3%%; six months, 34% @ 3%%. 

Exchange on London, 4.75% sterling; on Paris, 5.84% francs; 
on Berlin, 69.75 marks. Russian roubles, 29.70c. 

Spot Copper, 30c. @ 30%c. 

Bar Silver, New York, 7l%c., up 2%c. since last week. 

On Friday, December cotton closed 19.35, up 47 points since last 
Friday’s close. January closed 19.38, up 50 points and March 
closed 19.51, un 51 points. ‘ ee 

December wheat closed in Chicago on Friday at $1.88 56, up 35c. 
since last Friday's close, and May closed at $1.92%, up 7c. December 
corn closed in Chicago on Friday at 92%, up 7%c. since last Friday’s 
close, and May closed, 94%, up 6%4c. December Oats closed in 
Chicago on Friday at 56%, up 2%c. since last Friday's close, and 
May closed, 60%. up 2c. 
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MARKET CHEERFUL OVER ELECTION. 

The stock market, confronted for two days this week 
with the possibility of a prolonged and acrimonious con- 
test for the Presidency, gave a display of strength seldom 
witnessed in excited periods when doubts arise. Its con- 
duct was quite in accord with the predictions of the mar- 
ket leaders that the prosperity of the country was so 
great as to wholly overshadow political disappointments, 
and yet it surprised many veteran market observers who 
had seen an enormous amount of profit-taking on the eve 
of the election by those who were timid and thought 
they would be wise and get out before election, so they 
would be safe from the effects of any surprise. They also 
figured they could get back their stocks cheaper if Mr. 
Wilson were elected. 

They erred in both premises. There was no shock or 
surprise and the sellers in the pre-election market were 
unable to get back their stocks at prices below pre-election 
levels, save in the case of the automobile stocks, which 
have been under bear pressure all the week on the evi- 
dence that something like a crisis had been reached in 
that overboomed industry. The speculative buying by 
big pools went on and the dealings broadened, with ex- 
citing movements upward in the copper shares, steels, pa- 
per issues, sugar specialties and the like. The rails were 
almost utterly neglected, especially the higher priced is- 
sues, and their market conduct was strangely in contrast 
with the new high levels reached by such stocks as Utah 
Copper, Central Leather, American Locomotive, Chino 
Copper, U. S. Steel common, Bethlehém Steel, American 
Beet Sugar and International Paper, to mention only a 
few. 

At two market sessions the total dealings were enor- 
mous, totaling almost 2,000,000 shares for each five-hour 
session. It was a professional market with leading inter- 
ests determined to rush up the market against a desper- 
ately hard pushed short interest and to induce the public 
to buy. 

What the market might have done had Hughes been 
the winner is not difficult to determine. On election 
night, when the Republicans were wild with delight over 
the early returns indicating a sweep for Hughes, stock 
market operators went about in the uptown hotels in New 
York City offering to buy Steel shares at 129, or 7 points 
above the previous night’s closing, and the bidding. was 
equally furious for other stocks. Shorts were in a panic 
and had it not been for the sudden shift before the mar- 
ket opened on Wednesday indicating that the election 
was in doubt, a bear slaughter woud have been certain. 
Stock Exchange houses had on their books orders to buy 
thousands upons thousainds of shares “at the market,” and 
it was plain the public was in a frenzied buying mood. 





As it was, there was a wild opening on Wednesday with 
a 2,000,000 share day. Subsequent developments indicat- 
ing Wilson’s election put little check on the buying and 
despite enormous profit-taking the list closed on Friday 
with the buying public very bullish on conditions and 
apparently eager to buy. Next week a movement in the 
rails is promised by the professional element and a broad 
and active bull period is forecasted by them. The pools 
and combinations, as well as large individual operators, 
are loaded up with stocks and are determined to put the 
list up if possible. 

There is no doubt Mr. Hughes’ defeat is a disappoint- 
ment to Wall street and the leading banking interests. Mr. 
Wilson has never been able to see the viewpoint of the 
financial district or work in harmony with them on finan- 
cial matters and the close of the campaign was marked 
by several bitter attacks by him on “Wall Street” and the 
“interests.” They will try to get along without his co- 
operation in the next 4 years as best they may and for 
the present are content to say the outlook is favorable for 
prosperity. They do not conceal their fears, however, 
that eventually a reaction will come and that prosperity 
will fade away. 

The market has been advancing since August and this 
week reached the highest average for the year. If the 
leaders are to be believed there will be yet new high levels 
before December. Meanwhile there will be risks of inter- 
national complications, peace and trouble over the 8-hour 
day law which goes into effect shortly, but these are pooh- 
poohed. If the position of the pools is such that easy 
money conditions and large profits from industrial cor- 
porations warrant higher prices, the endeavor will be a 
mighty one to send the market higher, and in the temper 
of the public the chances of success are fairly good. The 
public has the capital and the insiders have the stocks, or 
alot of them. They are willing to change places—at their 
prices. 
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ATCHISON. 

Some of the optimists on the railroad stocks were talk- 
ing with more confidence this week about “the coming of a 
7 per cent. dividend rate on Atchison, which is as plain 
as a goat’s tail going up hill.” All goats’ tails cannot be 
seen going up hill, however, and neither has anyone been 
able to look into the directors’ minds and see any 7 per 
cent. dividend. All that is known is that, like Union, 
Southern Pacific and New York Central, the company can 
pay a 7 per cent. rate if it wants to. It is a growing con- 
viction in Wall street that the rails will have their move 
soon, but not before the remarkable interest in the indus- 
trials lessens and the rails are able to move with some 
prospects that a following can be counted on. 


ATLANTIC COAST LINE. 

The net earnings of the Atlantic Coast Line for the first 
two months of the fiscal year were $975,000, against $326,- 
000 a year ago. This shows a good recovery from last 
year’s depression. The company owns nearly $37,000,000 
of Louisville & Nashville stock and Louisville is now 
earning something like 17 per cent. on its stock. Atlantic 
Cvuast Line earned something like 10 per cent. on its $67,- 
558,000 common last fiscal year, and with the showing much 
better than that for the current year the restoration of the 
7 per cent. dividend is anticipated to take place at an early 
day. The stock.seems to be eagerly taken whenever of- 
fered around current prices. 


DELAWARE & HUDSON. 
~.The D. & H. statement for September was poor. Gross 
was $2,247,054, against $2,072,982 in September a year ago, 
but net was only $671,208, the poorest showing for any 
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September in 4 years, and $155,587 less than in September, 
1915. Net after taxes for the first quarter of the fiscal 
year was $2,032,874, against $2,429,675 in 1915, $2,308,061 in 
1914, and $2,555,966 in 1913. 


MISSOURI PACIFIC. 


The new stock of the Missouri Pacific (when issued) 
sold at a new high price this week and on the day the 
State Public Service Commission approved the reorgani- 
zation plan. The opinion was unanimous. The Missouri 
Pacific and the Iron Mountain will be merged into one sys- 
tem, with an aggregate capital of $383,642,282. The opin- 
on of the Commission states that the reorganization is 
expected to decrease the funded debt by $51,938,000 and 
provide new first and refunding bonds sufficient to meet 
all requirements for expenditures. Fixed yearly charges 
will be cut down from $12,951,388 to $9,904,447 and that 
‘these will come well within the earnings, even under ad- 
verse conditions.” The Missouri Pacific bonds were al- 
nost all generally strong this week. 


NEW YORK CENTRAL. 
Gossip has persisted throughout all the week of uncer- 
1inty over the élection that New York Central’s divi- 
iend will be increased to 6%. 
atural since in the nine months to Sept. 30 Central’s 
et operating revenue ‘has gained about $15,000,000 and 
he balance after charges has risen more than $18,000,000. 


from 5% Such a view is 


[his is a situation wholly unparalleled in the history of 
he company. The balance after charges for only nine 
onths was in excess of $30,000,000, while for the entire 
ear 1915 the balance was $27,711,000, or more than 11% 
or the stock, and the Street is now figuring at least 18% 
vr 19% for the stock for the full 12 months of 1916. On 
such a showing the sale of the additional $25,000,000 stock 
seems one of the least of the Central’s problems. Hesi- 
tation in the stock, therefore, can only be explained on the 
xround that speculation must have been centering more 
yn industrials than the rails. The logic of the situation 
would call, however, for a return to the activity in rails 
like N. Y. Central. 


SOUTHERN PACIFIC. 

Another very favorable earnings statement is expected 
hortly when the October earnings figures for Southern 
Pacific are published. Some of the reasons for the big traf- 
fic are to be found in the increasing shipments made to 


he Pacific coast for Russia, as Russian purchases in the 
astern market are going to Russia via the transconti- 
1ental route and the Viadivostock. A narrow 
market for the shares can be promised as long as the 
in the stock market continues to be main- 


Pacic to 


hief interest 
ained in the industrials. 
enthuse over their favorites as long as big plunging oper- 
in some of the in- 


No bulls on railroad stocks can 


itions continue, as they did this week, 
lustrial stocks. 


UNION PACIFIC. 
The regular dividend was declared on Union 
ommon this week and the announcement 
vhat foolish the talk of several weeks ago that the divi- 
lend was to be increased to 10 per cent. or an extra dis- 
The directors have at no time Seri- 


Pacific 


made some- 


tribution authorized. 
susly considered such a move. 
On Friday it broke below 150 


The stock was listless and 
noved in a narrow range. 
nd the pool was not supporting the shares. 


WABASH. 


shares and the B stock got up around 


The Wabash A 
top figures again this week, 


Early buyers are confronted with no conditions 


but on comparatively small 
lealings. 
vhich should induce them to sell their shares as the indica- 
tions are just as good now as they have been for a long 
time that a dividend will be paid early next year on the A 


shares, 

















ALLIS-CHALMERS. 

The pool in Allis-Chalmers common was roused to ac- 
tion this week after it had accumulated a considerable line 
of stock. The shares rose sharply. The preferred stock 
becomes cumulative as a 7 per cent. stock on Jan. 1 and 
the reports circulated were to the effect that there was a 
good chance of a bigger move in the common because Chi- 
cago speculators had got wind of a very favorable earn- 
ings statement that would soon be issued. 

AMERICAN CAR & FOUNDRY. 

As American Car & Foundry will earn its common stock 
dividend several times this fiscal year, there is beginning 
to develop some market interest on the possibility of a 
stock dividend that will represent in part the $25,000,000 
so many years. The 
something like 7% on 
ing into consideration the profits 
are stated to total over 
$30,000,000 for shells, but the company has never an- 
yntracts and there is also 
the profits on the for cars for 
Russia, though it is known that the company executed a 
big order at a bef came in all 

» the construction of cars and equip- 


has carried for 
l 


surplus the company 


earnings are said to be running 
the common without tak 

from war orders. The war orders 
nounced any profits on these c 
nystery as to orders 


large profit before the rise 
materials entering int 


ment. 
CHILE COPPER. 
Chile Copper is gaining satisfactorily in copper produc- 
tion, October showing 4,542,000 pounds, against 4,038,000 
in September and 3,020,000 in August. The shares have 


but the technical 





not moved in keeping with the showing, 


position of the stock is <ood 


CHINO COPPER. 
Chino Copper was one of the copper shares that made 
a new high record price for this year and for all years, do- 
ng it on the advance in the price of the metal to 30c per 


pound and the fine showing for the quarter ended Sept. 
30. That showed gross earnings of $3,366,000, against $3,- 
136,000 in the second quarter and $1,504,000 in the third 
quarter of 1915 and only $516,000 two years ago for the 
September quarter. Production for the last quarter was 


in record volume, 2( 


6,000 pounds, against 18,099,000 
pounds in the second quarter and 16,267,000 pounds in the 
first quarter of the year. Cost per pound for the third 
quarter was 8.17 « against 8.89c for the second quarter. 


CUBA CANE SUGAR. 

of the Cuba Cane Sugar Corpora- 
tion has been listed on a statement to the Exchange that 
is more than six mont 


The additional stock 


hs old. The stock has reacted sev- 
eral points since the listing was allowed,and as it throws 
ilators have thought 


no light on present earnings spect 


best to take their profits. The pool, however, brought on 
the reaction. The election of Mr. Wilson has been con- 
strued as bullish, sit if the Republicans had won the 


tariff on raw sugar would probably have been raised. 


GREAT NORTHERN ORE. 


The declaration of dend cents per share by 
the Great Northern Ore Co., on t of 50c per share 
earlier in the year, has encouraged some further specu- 
lative buying of the certificates, which at times were quite 
active and strong this weel The statement for the cal- 
endar year will no e out for some months, and mean- 


while estimates of what it will show are for a big fat sur- 
plus. The stock ignored the probable defeat of the Re- 
publicans in the House and Senate. Such news, in other 


than the present bullish period, would be construed as 


decidedly adverse to the stock. 
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INSPIRATION COPPER. 


Inspiration’s October production was only 11,300,000, 
when fully 12,000,000 pounds was expected. Treatment 
of low grade ore accounted for this. The total com- 
pares with 4,017,000 pounds in October, 1916. The shares 
have been quiet this week, but ruled fairly steady with 
holders of the stock confident of better prices on account 
of the rise in the metal price and the outlook. 


KENNECOTT COPPER. 


The October production of copper by Kennecott was 
only 7,300,000 pounds, a decrease of 700,000 pounds com- 
pared with September and 10,750,000 pounds produced in 
July. The decrease is natural, owing to the location of 
the mines so far north, the Arctic day getting rapidly 
shorter and the mining more difficult as winter comes 
on. Traders understand this and did not sell, though there 
was some check to the recent tendency of the stock to 
advance. 


MERCANTILE MARINE. 

With $83 in unpaid preferred dividends to talk about, the 
traders once more took an interest in the Mercantile 
Marine situation. On top of last week's rise the preferred 
had a sharp advance, which was checked by selling of 
those traders who were intent on catching a large short in- 
terest. Directors have been meeting lately to discuss the 
dividend question and speculation as to the possible action 
they might take increased the trading considerably. The 
common followed the preferred in its varying movements. 


RAY CONSOLIDATED COPPER. 


Unusual interest was manifested in the quarterly report 
of Ray Consolidated Copper in view of the rise in the stock 
above 32. The total net profits for the September quarter 
were $3,299,400, against $781,272 in the same period of 
1915 and $420,000 in the September quarter of 1914. Divi- 
dends declared were $1,182,884, against $547,802, last year’s 
quarter. Earnings for the quarter were based on an aver- 
age price of 27.772c per pound, against 28.067c for the 
second quarter. The report was regarded as very favor- 
able and the stock advanced. 


STUDEBAKER. 

A general bearishness on the auto stocks developed this 
week, and it was announced openly that certain bear in- 
terests were looking for weak spots in these issues. They 
picked out Studebaker and Willys-Overland as promising 
sales, and both issues had sharp downward movements. 
The Studebaker company announced that its cars would 
be increased in price shortly, andthe bears said this was 
a confession that profits were lessening, owing to the 
high cost of steel and other fittings. 


UTAH COPPER. 

Utah made a new high record price level this week, the 
day after the election, and the market looked more to the 
strength of the copper metal market and to the big gains 
in the earnings of Nevada Consolidated, which is con- 
trolled by Utah, and election uncertainties cut little figure. 
Nevada in the September quarter earned $3,901,000 net, 
against $1,509,000 in the third quarter of 1915, with the 
prospects that the December quarter will beat the third 
period. Utah's dividend disbursement at the next quarter 
may total $4. That is the Street guess, anyhow. 


U. S. STEEL. 

On the day after election Steel common sold at its high- 
est price of record and subsequently displayed a very 
strong undertone whenever any of the election develop- 
ments indicated the defeat of Mr. Hughes. There is no 
doubt that great disappointment was felt among all the 
chief supporters of the Steel pool and the banking interests 
generally credited with being the chief backers of the 
Steel Corporation were among the mourners. They have 
lost their cherished hopes of the restoration of a high tariff 
on steel, and of course their influence at Washington, now 
nil, will be even less than before. Cheerfulness quickly re- 
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gained the ascendant, however, and it was freely predicted 
by the pool that Steel shares would sell higher on the indi- 
cated earnings of the Steel Corporation for the last quar- 
ter. It was said that October had probably shown $35,- 
000,000 earnings with a total for the quarter in excess of 
$100,000,000. The iron and steel market is in an excited 
state with strong indications of higher prices. The Cor- 
poration’s October tonnage figures showed 10,015,000 tons 
in orders on the books, a new high record. 


WHITE MOTOR. 


The White Motor Co., whose stock was listed on the 
Stock Exchange only a short time ago, has declared a 
quarterly dividend of $1 per share on the stock, which is 
$50 par. This is at the rate of 8 per cent. per annum, and 
advance from 7 per cent,. the previous quarterly dividend 
having been 87%c per share. The dividend is payable 
Dec. 31 to shareholders of record Dec. 15. It was signifi- 
cant that, in the bear drive against the motor shares this 
week, the White Motor shares were not attacked. The 
bears were wise in this as the company is earning some- 


thing like 40 per cent. applicable to the stock and is making . 


good. The stock is still several points below its high of 
the year, which was made in October. 
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NOT AN OPPONENT OF EIGHT-HOUR LAW. 


A Western Reader Thinks Human Rights Have Not 


Been Given Proper Consideration 


To the Editor, The Financial World :— 

In a recent issue your editorial writer becomes venomous at 
holders of railroad issues because they didn’t rise as a unit to 
protest against the Adamson Eight Hour Luw. Would it interest 
you to know that the thinking people of this country have 
eased to be moved by such rabid articles as was this, and also 
that the majority of the nation’s intelligence has moved to that 
higher level which recognizes that there are human rights as well 
as dividend rights? Personally, I am not socialistic; I voted for 
Taft in 1908 and Roosevelt in 1912. But that sentence from your 
writer: “It is their capital which provides the food that gors into 
the dinner pail of our discontented workers” strikes me as unfit 
to represent the ideas and ideals of the mind of the great American 
public, whether they are people who earn their daily bread by toil, 
or have money invested in railroad stocks. 

I have some money in bank stocks. [I have observed the bank 
forces have been knocking off with eight hours’ work for a good 
many years. Our public officials have long since recognized_ the 
wisdom of eight hours’ labor. Stores are seeing the wisdom in 
the eight-hour policy. Business concerns through a wide and varied 
field have adopted the eight-hour basis. I am a newspaper man 
and I know from personal contact the sentiment not only of the 
workers but also of the employers in this section of the country, and 
I know the sentiment is for an eight-hour day. Who pays for it? 
Not the writer of your leading editorial through his railroad 
stocks, if he has some.- He pays part of the cost if there is extra 
cost in added freight charges, but did he but think, he would under- 
stand that ninety per cent. of the railroad business now could be 
handled on the eight-hour basis of the operating department through 
the dispatcher’s office, would move the trains, first having provided 
the motive power for the handling of trains of proper tonnage. 

It would be a good thing for the country if the people generally 
would stand more positively for human rights and human happiness 
and see to it that the toiler as well as the shareholder knows the 
benefit of some rest. There is no more need for shareholders 
being “made a rug for everyone to step on,” as the writer of the 
editorial sneeringly puts it, than that those who labor from neces- 
sity for their daily bread should be given a crumb and that from 
a grudging hand. This nation is too big; its people are too human 
to stand for any doctrine of a servile class and denying the workers 
the right of limited hours of work smacks too much of servility to 
be tolerated. 

This is submitted by a reader of your paper—I get it of my 
banker each week and like a good many things it says—who is 
willing to stand on his doctrine of the propriety of the eight-hour 
law, and to subscribe his true and correct name to the article, in 
print, if you will. JOHN A. CURRY, 

Great Falls, Mont. 


It is much to be regretted that the writer of the above 
letter has jumped at an erroneous conclusion regarding 
the position of The Financial World on the question of 
how many hours a man should work. It is not with the 
hours of labor that The Financial World quarrels, but 
the methods of the Brotherhoods in forcing Congress to 
enact this law within a certain time on pain of a nation- 
wide strike. Fear of such a catastrophe had more to do 
with the enactment of this legislation than belief in any 
inherent justice in the bill. No time was given to con- 
sider the rights of others. If Labor had been placed 
in a similar position it sould have protested more 
vehemously than have the railroads and investors. Ac- 
cording to Mr. Curry’s views the railroads should not 
have their day in court—their side of the case is closed 
from the beginning. Such certainly is not evincing a 
spirit of fair play. If eight hours’ work really means eight 
hours of actual labor even the railroads would hardly com- 
plain for then they would be getting exactly what they 
were paying for. As for the editor of The Financial 
World a day’s work more often comprises eighteen hours 
of work, instead of eight hours, and he does not secure 
any compensation through dividends from any railroad 
stocks. 


DIVIDENDS DECLARED NOV. 4-10. 


Rate, Stock of 

P. C. Period. Record. Payable. 
Am Radiator pfd.............+- 1% Q Nov 7 Nov 15 
Am. RGGiIator COM... ...-sccccece d Q Dec 21 Dee | 
GORGE EE Osc cee ccectecetpaces 10¢ Q Nov 15 Nov 23 
Crescent Pipe Line............-. The Q Nov 21 Dee 15 
Beis. WE a cas cccensse+si®ees 50e Q Nov 20 Dec 1 
Goodyear Tire & Rubber com..... 3 Q Nov 20 Dec 1 
Harbison-Walker Ref com....... 1% Q Nov 20 Dec 1 
Te See. GOED cca oH 00.0 06% 640. . $1.50 Q Nov 18 Dec 1 
Ohio Cities Gas com............ 62% Q Nov 15 Dec 1 
Porto Rico Am Tob.............. 4 Q Noy 15 Dec 7 
Si SE Oe . Bina owtke bck ees $2 Q Nov 24 Dec 15 
SEG ee A, he deb cb otccceee 3 Q Nov 30 Dec 15 
SE NE oC bddawee 63 sero 1% Q Nov 20 Dec 1 
Studebaker com ........eesesees 2% Q Nov 20 Dec 1 
United Cig Strs of Am pfd...... 1% Q Nov 29 Dee 15 
Wereee LPOR BO Web okc0e vtcceces 1% Q Nov 15 Dec 1 
White Motor CO... ccccsetecsceee $1 Q Dee 15 Dec 31 

Stock Dividends. 

Ohio Cities Gas com............ 5 Nov 15 shinee 
Porto Rico-Am Tob...........+. 10 Nov 15 Dec 7 
Extra Dividends. 

Harbison-Walk Ref com.......... 2 Nov 20 Dec 1 
Standard Oil of Kan............. 2 Nov 30 Dee 15 
Dividends Resumed. 

ET ES PN ee ey ee 
Brown Shoe com...........-.se0. Nov 25 Dee 1 



































































Investment Safety 


provided in a Preferred Stock having the fol- 
lowing attractive and important features: 


Ist—Assets equal to 800% of the issue. 

2nd—No Bonds—a first lien on property. 

3rd—Company’s earnings guaranteed to equal 
60%. 

4th—Company is engaged in a basic industry 
producing the most necessary commodity 
of life and business—not a war business. 


Descriptive Circular F. W.-6 Sent on Request 


MORGAN & FINLAY 


INVESTMENT SECURITIES 
115 Broadway, N. Y. Tel. Rec. 9272 














THE MUNICIPAL BOND MARKET. 
Undisturbed By Politics, With Everywhere Manifest 


Strength. 


The municipal market for the past week has been unaf- 
fected by politics. The trend has been constantly upward, 
with a general increasing interest, in spite of the fact that 
dealers are marking up blocks of high grade bonds on their 
shelves almost every week. 

The $2,500,000 Toronto 5s, sold by the city last week on 
a 5.11 basis, have been more than half marketed at bet- 
ter than 100%, and considerable interest is being taken in 
the offering of $3,800,000 40-year 5s of the City of Mon- 
treal, for which tenders are called for on November 13. 

The $363,000 City of Albany Serial 4s brought a 3.75 
per cent. basis; the city received over 18 bids, and the sale 
marks the first issue of 4s on which they have received 
such a high premium for a number of years. The $300,000 
Dayton, O., bonds brought about a 3.99 per cent. basis, and 
the $17,000 Sandusky County, Ohio, 4%s a 3.93 per cent. 
basis. The $100,000 Cincinnati 20-year 4%s brought a 3.93 
per cent. basis, and the $69,000 Asbury Park 3-year 4%s a 
4.16 per cent. basis. 

Prior to the coming of the Income Tax, municipal 
bonds in different States commanded a wide difference in 
price range, owing to the individual conditions surround- 
ing these separate investment markets. The coming of 
the first Income Tax and the recent incrcease thereon has 
tended to bring all high grade city issues throughout the 
country to approximately the same income basis, taking 
into consideration, of course, their relative attractiveness, 
as gauged by the individual financial statements. 


The Canadian markef has been a little more active, al- 
though there are not many large issues pending. Over 
$39,000,000 worth of municipal bonds have been disposed 
of in the first ten months of this year, of which some of 
last week’s issues were the $75,000 Sherbrooke School 5s, 
due in 1945. These bonds are being reoffered on a 5% pet 
The market for New York City municipals 
and active, and these bonds are 


cent. basis. 
has continued 


expected to go higher. 
5% M. C. Trust 
Certificates 
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over $50,000,000 with us in the past ten years 
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are irsued in $100 units to accommodate the private investor. Interest 
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Want to Buy Bonds. 


Am Gas & Elec 6s; No 407. 
Braz. Trac, Lt & P 3-yr 6% notes; 


Fresno Water 5s, 1046, $5,000; 


No 1. 
Glen Falls G & E Ist 5s, 1919, $5, 000 ; No 192. 
$10,000 ; No. 271. 


Greeley-P Irrig 6s (free), 
Midvale Steel & Ord 5s; No 410. 
Minneapolis & St Louis 4s, 1949; No. 4387. 
Minneapolis Gas Light 5s, 1930; No. 437. 


Nat Secu Corp debs, 1943, $50 scrip ; ; No. 23. 


Nat Securities 6s, $50 fraction; No 173. 
Nat Securties col 6s, 1924, $500; No 206. 
Pa Cent Brewing ts, 1927, $10,000; No 365. 
Pa Water & Pow 5s, 1040, $10,000; No 342. 
St Louis Transit 5s, $5,000 ; No 15. 

St. Maurice Paper 6s, No. 416. 

St. Maurice Val Cotton Mills 6s; No. 416. 
Union Oil of Cal 5s, 1931, $5,000; No 15. 
United Light & Rys Ist 5s, $200; No 264. 
United Lt & Ry 5s, 19382, $10,000; No. 249. 
Wabasso Cotton 6s; No. 416 


Want to Sell Bonds. 


Am Real Estate, $3,000; No. 380. 

Am Real Estate 6s, 1922, $1, 500 ; No 9. 

Am Water W & Elec 5s, $600 ; No. 425. 
Atias Engine Wks, 1919, $1, 300 ; No 41. 
Boston Sand & Gravel 6s, $1,000; No. 
Brooklyn Saengerbund 2d mtg, oe: No. 149. 
Isurtington Ry & Light, $1,000: No 173. 

Bush Terminal Bldg 5s; No 404. 

Canadian 8% Farm Mtgs, $4,200; No. 333. 
Car & Yad R Ry Ist 5s, 1962, 


Cen Ill Pub Serv. Ist 5s, $1, 000 ; No 267. 


Chicago & Ill West 6s, 1947, $2,000; No. 383. 


City of Bradford Gas & Pow 6s, $5,000; No. 
6. 


21 
City of Sutherlin, Ore, impt 6s, ar No 409. 
Cleveland Ry Co, $1,000; No 284 
Colorado Power 5s; No 48. 
Col, Wy & East 6s, $1,000; No 332. 
Com P, Ry & L 6s, 1918; $1,000 ; No 336. 
Connecticut Realty Corp, $500; No. 214. 
Con L & P of Cal 6s, 1933, $10,000 ; No 274. 
Coplay Cement 5s, $15,000; No 1. 
Denver-Greeley Irrig 6s, $2,000 ; No. 427. 
Denver-Gr Val Irrig 6s, $10,000; "No. 275. 
Denver Reserv Class A part ctfs, 2; No. 420. 
Denver Reserv Class A part ctfs, 4; No. 285. 
Eastern Penn Ry Ist 5s, $1,000 ; No. 240. 


Ft Dodge, Des M & § Ist 5s, $3,000 ; No. 58. 
, $1,000; 


7 weeee & N Ind Trac Ist & ref 5s 


Fremont Gas & Elec 5s, $500; No 307. 

Freeport Ry & L Ist & cons 5s, 1935, $7,000; 
No 273. 

Fris & S Knit 6s, 1934, $1,000 ; No 273. 

Garland Corporation 6s, $1,000; No 60. 

Great Falls Power 6s, '$2,000 : "No. 421. 

Hagerstown & Frederick adjt conv 5s; No 64. 

Idaho Irrigation 6s, -$1,000 ; No. 427. 

Ind Northern Trac 5s, 1933, $1,000; No 357. 

Iron & Bess Ry & Lt 5s, 1936, $1,000; No. 
235. 

Jefferson Traction, $10,000: No 402. 

Kansas Elec Utilities 5s, 1925, $18,000; No. 
437. 

Kansas City, Mex & Orient Ist 4s; No. 82. 

K C, Mex & Orient, $1,000; No 

Laurel Light & Rys Ist 6s, $5,000 ; No 192. 

Long Beach Estates, $1,000, with 50% stock 
bonus; No. 197. 

Long Beach Water 6s, 1959, $500; No. 197. 

Maison ng (Pro Quebec, Can) gen impt 
Rs, 1954, $1,000; No 325. 

Marion ry ‘Bluffton Trac 5s, $7,000; No 406. 

Mason City & Ft Dodge 4s, 1955; No 404. 

Nat Securities 30-year inc, $50 frac: No 173. 

Nev-Cal Blec Corp 6s, $5,000 : No 288. 

Mex Cons Ext Loan, 1999, $1,000 ; No. 280. 

Mid West Util col 6s, 1925, $200; No. 370. 

Modesto Irrigation Dist, $10,000; No. 274. 

Montgomery Lt & W Pow 5s, 1943, $1,000; 
No. 235. 

N Y Real Estate Sec 6s, $1.000; No 290. 

N Y Realty O 6s, 1924, ‘$5,200; No 3818. 


not interchangeable between subscribers. 
prevent their names coming into the possession 4 


regarding certain securities. 


a plication, Brokers’ listings will be found under 
¢ Financial World’s advertisers. 
These are the rules governing this department. 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


No 404. 
Columbia Gas & Blee Ist 5s, $1,000; No. 240. 


$1, 000 ; No 339. 


RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


In order that subscribers and eon’ moe J fully understand the rules that govern the Unlisted 
Securities Department they are published her deviation. What 
changes in the rules are made will be duly announced in this panel. 
ubscribers are permitted to list what securities—not already listed on any stock exchange—that 
they wish to buy or sell in this department, which listings are only available to our advertisers, and are 
This — is made for the subscribers’ protection in order to 

irectly of brokers for whom The Financial 


It is understood that The Financial World exercises the full right of censorship over what class 
of securities it will permit to be listed in the Unlisted Securities Department, and hence will only permit 
such listing of securities which in its opinion can be classed as legitimate. 
find certain securities of theirs inciuded in this department they must understand that The Financial 
World does not consider them of such a standard as to bring them to the attention of its other subscribers. 
It is necessury to take this position to maintain the policy that The Financial World has always assumed 

epartment The Financial World 

will exercise its discretion in the number of times they are published if they fail to find a buyer or seller. 
Subscribers are requested to inform immediately the manager of this department when they have sold 
or bought the securites which they have listed. 
listings must reach The Financial World by Thursday of each week in order to assure their 
appearance in the current issue. 

Names and addresses of subscribers listing their securities are furnished only to the advertisers in 
The Financial World, who will be supplied upon request by letter, telephone, telegram or upon personal 
their own names, and these listings are confined to 


There will be no deviation from them. 


With such securities as are listed in this d 


Manager Unlisted Securities Department 
29 Broadway, New York City 














North Springfield Water 5s, $500; No. 369. 
Northampton, Easton & Wash 5s, 1942, 
$5,000; No 318. 
Northampton, Easton & Wash 65s, 1950, 
,000; No. 318. 
N S Twin Falls Irriga 6s, $2,000; No 270. 
Pac Lt & Pow 6% 2-yr notes, 1917, $2,000 ; 
No 399. 
Penn & Maryland St Ry, ohh 500; No 402. 
Pierce, But & P ist 6s, 1934, $200 ; No 341. 
Pierce, B & P Ist 6s, 4934, $2,100; No. 273. 
Pierce Oil Corp 6s, 1920, $1,000; No. 414. 
“— 4 " em Ist 6% notes, 1917, $2,000 ; 
° 
Red River Val Land & D 6s, $100; No. 383. 
Rutl Ry, Lt & P 5s, _ $1, 000; No. 235. 
South Cal Gas 1st 6s, 1950, $5,000 ; No 58. 
South Co Gas Ist 5%s, $5,000; No 288. 
St L Spring & P 5s, 1929, $1,000 ; No 343. 
St Louis Transit 5s, "$5,000 ; o 360. 
St Maurice Val Cot _— aes °No. 416. 
South Ry 5% col notes 53,000 ; No 399. 
Stand Elee Co of Cal, $1,000 © 284. 
Stony Brook Real Estate, mt No. 415. 
Toronto Power 5s, 1924, $1,000 ; No 391. 
Turlock Irrigation Dist, $10,000; No. 274. 
Twin Falls Salm Riv Irrig, $2,000; No. 427. 
Utah G & C Ist 5s, 1986, $1,000; No 340. 
West Penn Trac 5s, 1960, $500 ; "No 92. 
Winona Inter (Goshen Div) ist 5s, 1925, 
$2,000; No 384. 


Want to Buy Stocks. 
Alpe Pere Cement pfd and com, 50 shs each ; 


American Stove, 15 shs; No 298. 
Am Casualty of Reading, 50 shs; No 1. 
ae eee com and pfd, 10 shs each ; No 


Am Graphophone com; No 396 
toe Util com and pfd, 50 ‘shs each; No 


American Utilities pfd, 4 shs; No. 419, 
Ark Anthracite Coal & Land; No 412. 
Belfont Iron & Steel; No 388. 

Cent States Elec Corp, 50 shs; No 391. 
Cities Service com and pfd; No 408. 
Colorado Power, 10 shs; No 277. 

Col Weighing Mach com, 10 shs; No 13. 
Crocker-Wheeler pfd, 100 shs; No 52. 
Dayton Power & Light pfd; No 400. 
Freeport Sulphur, 10 shs; No. 417. 

Great Lakes S S Co, 50 shs; No. 424. 
Great Western Sugar com, 50 shs; No 288. 
Houston Oil com, 100 shs; No 394. 

Kirby Lumber pfd, 25 shs; No 9. 

Kirby Lumber com, 50 shs; No 9. 
Midvale Steel, Phila, 10 shs; No 296. 
Midvale Steel; No 411. 

Midwest Refining shs; No 384. 

Midwest Refining, 25 shs; No 395. 

Nash & Decatur RR, 100 shs; No. 316. 
New Hamp Fire Ins rights; No. 21. 
North Ohio Trac & Lt pfd; No 400. 
Northern States Pow corm, 10 shs; No. 301. 
Northern States Pow pfd, 10 she; No 301. 
Omaha Blec Lt & Power pfd; No 879. 
Pac Gas & El com & pfd, 100 shs; No 342. 
Porto Rico Tobacco, 50 shs; No 160. 
Proctor & Gamble shs; No 117. 

Republic Motor com, 50 shs; No 187. 
Royal Baking Powder pfd, 10 shs; No 167. 
Southern Utilities pfd, 5 shs; No. 419. 
Stetson (John B) Co shs; No 117. 

Tenn Ry, Lt & Power com; No 183. 

Tenn Ry, Ut & Power com; No 405. 

Thomas Iron; 50 shs; No 1. 

Toledo Trac, Lt & Power com; No 183. 
Tri-City Ry & Lt pfd, 35 shs; No. 249. 
Tri-City Ry & Lt pfd, 25 shs : No. 249. 
United Gas & Elee pfd, 10 shs; No. 419. 
United Gas & Elec Ist pfd. 20 shs; No 362. 
United Light & Ry com, 100 shs; No 249. 
United Light & Ry pfd, 100 shs: No 249. 
wiNo 873. & Rys com and pfd, 35 shs each; 


N 
1 S Envelope com, 10 shs: No 269. 
U S Envelopé ist pfd, 10 shs ; No 413. 


From these rules there will be no 


If some subscribers fail to 































World 














Utah Gas & Coke pfd, 10 shs; No. 419. 
Western Power com, 200 shs; No 368. 
Western Power com, 50 shs; No 391. 


Want to Sell Stocks. 


Academy of Music, Brooklyn, 1 sh; No. 56. 
Am Bk Eldg (Kansas City), 1 sh; No. 134. 
Am Casualty (Reading), 3U shs; No 36. 

Am Cities pfd, 85 shs; No 37. 

Am Invest Securities, 100 shs; No 347. 
Am Invest Securities pfd, 200 shs; No. 347. 
Am Nat Bank, Newark, 5 shs; No 309. 

Am Sumatra Tobacco, 10 shs; No 310. 

Am Utilities pfd, 4 shs; No. 40. 

Am Wood Working Mach, 3 shs; No. 240. 
Atlantic og Ref com, 10 shs; No 310. 
Babcock (H. H.) Co., 8 shs; No 385. 


.. Belfont Iron & S (ironton), 7 shs; No 345. 


Bellefontaine Bridge & Steel, 6 shs; No 43. 
Car Lighting & Power, 190 shs; No 349. 
Central Iowa Cos, deferred, 50 shs; No. 206. 
Chalmers Motor com, 25 shs; No. 305. 

City of N Y Fire Ins, 3 shs; No. 149. 

Col Spgs Lt, H & Power pfd, 50 shs; No. 37. 
Commerce Motor Truck com, 100 shs; No 305. 
Continental Motors, 100 shs; No 172. 
Continental Motors, 100 shes; No 305. 
Crocker-Wheeler com, 100 shs; res * 
Det, Tol & Ironton 2d pfd, 20 shs; . 429. 
Dodge Mfg pfd, 100 shs; No 346. 

Eagle Fire Ins, 20 shs; No. 318. 

Eastern Steel com, 100 shs; No. 367. 
Elizabethtown Gas Light shs; No 353. 
Elmira W, L & Ry pfd, 12 shs; No 286. 
Elmira W, L & Ry com, 4 shs; No 286. 
Empire Steel & Iron. 100 shs; No 1. 

— (W Va) Bidg & Inv, 250 shs; No. 


First Nat Bk, W Orange, 2 shs; No. 318. 
First Nat Bk, Seabright, 30 shs; No. 318. 
ro Nat Fire Ins of Wash, D C, 50 shs; No 


Ft Worth P & L pfd, 5 ths; No 331. 

Fitzdale Paper, 18 shs; ‘No. 428. 

Giant Portland Cement, i00 shs; No 1. 

Gramm Motor Truck pfd. 5 shs; No 359. 

Grantwood Realty com, 34 shs; No. 62. 

Gray & Davis pfd, 5 shs; No. 371. 

Greene Cons Copper, 90 shs ; No 63. 

Greenfield Gas Light pfd, 5 shs; No 331. 

Hale & Kilburn pfd, 5 shs; No 188. 

Hale & Kilburn com, 25 shs ; No 278. 

Hale & Kilburn pfd, 2 shs: No 373. 

Havana Tobacco com, 10 shs; No. 66. 

Hermitage Co pfd, ™ shs: No. 292. 

Holt Mfg (Stockton), 25 shs; No. 274. 

Hupmobile, 200 shs; No 356. 

Tnt Silver pfd scrip, $2,125; No 820. 

International Braid pfd, 10 shs; No 401. 

Jefferson Traction, 50 shs; No 402. 

Knick Port Cement comb, 20 shs; No. 18. 

Lima Locomotive (new) ; No 398. 

Loew’s Boston Theater Associates, 2 shs; 
No. 441, 

Long Beach Water shs; No. 197. 

Louis & South Ind Trac, 50 shs; No 393. 

Marie Antoinette Hotel pfd, 1 sh; No. 355. 

Marion Steam Shovel, 15 shs; No. 432. 

Memphis Street Ry com, 50 shs; No 316. 

Michigan Drug Co, 50 shs; No. 431. 

Midwest Refining shs: No 302. 

Nat Fire Ins of Cleveland, 25 shs; No 243. 

New England Power pfd, 500 shs: No. 74. 

New Hamp Fire Ins rights; No. 21. 

North Car Pub Serv, 50 shs; No 343. 

Northern Liquidation, 5 shs- No. 383. 

Northland Rubber, 4 shs: No. 228. 

Ohio & West Utilities pfd, 75 shs; No 312. 

Omaha Elec L & Pow pfd, 2 shs; No 331. 

Paige-Detroit Motor com, 100 shs; No 305. 

Penn Seaboard Steel, 10 shs; No 403. 

Phila & Western com, 50 shs; No 278. 

Pierce, But & Pierce pfd, 2 shs; No. 541. 

Pierce, Rut & P pfd, 1 sh; No 352. 

Pierce Oil, 50 shs; No. 306. 

Pioneer Pole & Shaft, 50 5 No 376. 

Reading Traction shs; No ° 

Republic Ry & “Light com, 12 shs; No ae. 
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Pref Rentals, 
shs com; N 
Pyle Nat Elec 


~—— Bldg, 2 shs, with 2 
Headlight, 10 shs; No. 80. 
Regina Lace pfd, 19 shs; No. 185. 

St Maurice Paper shs; No. 416. 

Scranton Life Ins, 15 shs; No. 205. 
Second Nat Bank, Orange, 10 shs; No 3818. 
Single Service Package, 24 shs, No. 338. 
South End Woolen pfd, 25 shs; No. 280. 
Southern Cala Edison, 5 shs; No 387. 
Southern Traction pfd, 3 shs; 
Southern Utilities pfd, 5 shs; 
Southern Utilities com, 2 shs; No 810. 
Standard Motors, 30 shs; No 349 
Minneapolis, 5 shs; 


No 302. 
No 535. 


State Inst for Sav of 
No. 86. 

Submarine Boat Corp shs; 

Submarine Boat Corp, 50 shs; 

Taylor-Wharton I & § pfd, 50 shs; No 227. 

Taylor-Wharton I & S com, 51 shs; No 227. 

Texas Power & Light pfd, 10 shs; No 331. 

United Gas & Elec 1st pfd, 39 shs; No. 87. 

United Light & Rys com, 35 shs; No 281. 

U S Fire Ins, 21 shs; No. 371. 

U S Title Guarantee, 2% shs; No. 149. 

U S Worsted Ist pfd, 10 shs; No 185. 

Utah Gas & Coke, 10 shs; No 331. 

Vartray Water pfd and com, 10 shs each; 
No. 221 

Wabasso Cotton shs; No. 416. 

Western Cartridge com, 5 shs; No. 433. 

Western Pacific pfd (new), 1 sh; No. 153. 

Western Pacific com (new), 1 sh, with $50 
common scrip; No. 153. 

Winona Interurban Ry pfd, 1 sh; No 352. 

Yonkers National Bank, 6 shs; No 323. 


Brokers’ Listings. 
Want to Buy. 

DAWSON, LYON & CO. 
U S Finishing com and pfd, 
U §S Title Guaranty & Trust. 
Globe & Rutgers Insurance 
Remington Typewriter Ist pfd. 
Empire Steel & Iron. 

H. C. SPILLER & CO. 


New York & New Jersey Water ist 5s. 

Astoria, Ore., Water 5s. 

City Light & Trac of Sedalia 5s. 

Kanawha Water & Light 5s. 

Warren & Jamestown St Ry 5s, 1934 

Michigan United Rwy 5s, 1936. 

Ft Smith Lt & Traction 5s. 

Laramie Hahn’s Peak & Pacific Ist 6s. 
JOHN J. LEVENSON. 


Eastern Power & Light 5s, 1918. 

West Virginia Traction 6s, 1917. 

Knoxville Gas 5s, 1933. 

Knickerbocker Ice 5s, 1941. 

Twin States Gas & Electric 4%s, 1926. 
DUQUESNE BOND CORPORATION 

U S Steel ist 5s, 1951. 

West Penn Traction 5s. 

West Va & Pittsburgh 4s, 1990. 

Syracuse Lighting 5s, 1951. 

Ontario Power 6s. 

Thompson Connellsville Coke. 


JOHN D. CURTIS & CO. 


American Cities coll tr 5-6s, 1919. 
Birmingham Ry, L & P Co, Ref & Ex 6s, 

1957. 

Canal & Claiborne R R 1st 5s, 1946. 
Fort Worth P & L Co, Ist 5s, 1931 
Houston Lighting & P Co, 1905, Ist 
Knoxville Traction Co Ist 5s, 8. 
Little Rock Ry & El Co 5% bonds, 
Memphis Street Ry Co, Consol 5s, 1945. 
Meridian L & Ry Co, Ref 5s, 1944. 
Nashville Ry & Light Co, Consol 5s, 1953. 
New Orleans City & L R R Ist 5s, 1943. 
New Orleans City R R Gen 5s, 1943. 

CHAS. H. JONES & CO. 


American Tube & Stamping preferred. 
Hale & Kilburn preferred. 
Electric Properties preferred. 
New York State Railways preferred. 
Cripple Creek Central Ry common. 

J. K. RICE, JR. & CO. 


Farmers Loan & Trust. 
Hale & Kilburn pfd. 
Harriman National Bank. 
Niles-Bement-Pond com. 
New York State Railways com. 
Royal Baking Powder pfd. 
Singer Manufacturing. 
Autosales Gum & Choc 6s. 
Eastern Steel 5s. 
New Jersey Steamboat 5s. 

MORTON LACHENBRUCH & CO. 
U §S Finishing com and pfd. 
By Products Coke. 
United Lead Co deb 6s. 
Electric Properties pfd. 
Dayton Power & Light. 
Emerson Brantingham pfd. 
Magnolia Petroleum 6s. 

JOHN NICKERSON, JR. 

Butte Electric & Power ist 5s, 1961. 
Carolina Power & Light Ist 5s, 1938. 
Consumers Power Ist and ref 5s, 1936. 
Dayton Lighting 1st and ref 5s, 1937. 


‘ds, 1981. 
1933. 


Dayton Power & Light lst and ref 5s, 1941. 
Laclede Gas Light ref and ext 5s, 1934. 
Los Angeles Ry Ist cons 5s, 1958. 

Pacific Light & Power Ist 5s, 1942. 
Southern California Edison gen 5s, 1939. 
United States Public Service coll 6s, 1918. 


H. N. WHITNEY & SONS 
Central Union Gas of New York Ist 5s. 
Equitable Gas Light of New York cons 5s. 
Edison Electric Illuminating, N Y, cons 5s. 
N Y Gas, El Lt, H & Power ist 5s. 
Northern Union Gas 5s. 


L. SHERMAN ADAMS 


Adirondack Elec Power com & pfd. 
New River Co com & pfd. 

Boston & Virginia Transportation com 
U 8 Worsted ist pfd, 2d pfd & com. 
American Mfg Co com & pfd, 

Copley Square Trust Operating 6s. 
Northern States Power optional warrants. 
Eastern Steamship com & pfd. 

Mathieson Alkali com & pfd. 

Duquesne Lighting pfd. 


MICHAELIS & CO. 


Cities Service com & pfd. 
Republic Railway & Lit com & pfd. 
Toledo Trac, L & P com & pfd. 
Appalachian Power com. 
A. E. FITKIN & CO. 
Utah Securities Corp 6% Notes. 
Harlem River & Port Chester 4s. 
New Orleans Gt No R R 5s, 1955. 
St Joseph Ry, Lt, Ht & Po 5s, 1937. 
Helena Lt & Ry 5s, 1925 
Kansas City Viaduct & Terminal 4l4s. 
Interstate Elee Corp ist 6s, 1933. 
STRANAHAN & CO. 
Columbia Gas & Elec ist 5s, 1927. 
Salmon River Power ist 5s, 1946. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
WILLIAMS, TROTH & COLEMAN. 


Cities Service com & pfd. 

Central States Electric com. 

Republic Railway & Light com. 

Standard Gas & Plectric com. 

Tennessee Railway, Light & Power com. 

P. W. BROOKS & CO. 

Olean Elec L & Power ist & ref 5s, 1943. 

Continental Gas & Elec Corp Ist 5s, 1927. 

Tulsa Corporation ist 5s, 1932. 

Utah Gas & Coke Ist 5s, 1932. 

Brooklyn Borough Gas gen! 5s, 1945. 

Jackson Light & Traction Ist 5s, 1922. 

Kankakee Gas & Elec Ist & ref 5s, 1930. 

Vermont Power & Mfg ist 5s, 1928. 

New Jersey Gas & Electric Ist 6s, 1941. 

Minnesota Gas & Elec ist 6s, 1933 
GILBERT ELIOTT & CO. 


Eastern Steel com. 
Carbon Steel com & pfd. 
Niles-Bement-Pond. 
Indian Refining com. 
Thomas Iron. 


MERRILL, LYNCH & CO. 


Central States Electric com. 
Eastern Steel com. 

Carbon Steel com. 

Kresge (S 8) com. 

Cities Service com. 
Chalmers Motor com. 
Continental Motor com. 
Guanatanamo Sugar. 
Fajardo Sugar. 

Santa Cecilia Sugar. 


LAMARCHE & COADY. 


American Gas & Electric com. 
American Light & Traction com. 
American Power & Light com. 
Cities Service pfd. 
Pacific Gas & Electric com 
Republic Railway & Light pfd. 
United Light & Railways com. 
Western Power com and pfd. 
GEO. H. BURR & CO. 


American Piano pfd & com. 
Grand Trunk Railway 5s, 1917. 
DOUGLAS FENWICK & CO. 
Central Patroleum pfd. 
Imperial Oil Co., Ltd. 
Tidewater Oil Co. 
Pierce-Fordyce Oil 
Magnolia Petroleum. 
Interocean 2d pfd & com. 
WILLIAMSON & SQUIRE. 

American Chicle com & pfd. 
American Graphophone com & pfd. 
American Sumatra Tobacco com & pfd. 
Delaware, Lackawanna & Western Coal. 
New Jersey Zine Co. 
Singer Manufacturing Co. 

H. D. ROBBINS & CO. 
Dodge Mfg Co Ist 6s, 1917 to 1925 ine. 
Dodge Mfg Co 7% pfd. 
Jacob Dold Packing pfd. 
Northern N Y Utilities, Inc, 5s, 1963. 
Long Island Lighting 1st 5s, 1936. 
Central Indiana Gas ist 5s, 1931. 

GEO. R. CHRISTIAN, ° 


Pure Oil. 
Columbia Gas & Electric. 
Pittsburgh Brewing. 


West Penn Trac & Water Power. 


Want to Sell. 

J. K. RICE, JR. & CO. 
E W Bliss com. 
Childs (Rest) com. 
Eastern Stee] & Iron com 
Empire Steel & Iron com. 
Splitdorf Electric pfd & com 
General Baking 6s. 
Hudson Navigation 6s. 

LAMARCHE & COADY. 
American Gas & Electric pfd. 


American Light and Traction com and pfd. 


American Power & Light pfd. 
Northern States Power com. 
Pacific Gas & Electric Ist pfd. 
Republic Railway & Light com. 
United Light & Railways ist pfd. 






































































































































DAWSON, LYON & CO. 
Warren Brothers. 
American Graphophone. 
Eastern Steel. 
National City Bank. 
National Surety Rights. 
JOHN J. LEVENSON. 
West Virginia Traction & Blectric 68, 1917. 
Commonwealth Power, Ry & Light 6s, 1918. 
Hattiesburg Traction 6s, 1928. 
Denver Gas & Electric 5s, 1949. 
DUQUESNE BOND CORPORATION 
Providence Securities Deb 4s. 
United Fuel Gas 6s. 


Yonkers National Bank. 
American Casualty of Reading. 
American Utilities pfd. 


CHAS. H. JONES & CO. 
Cripple Creek C entral preferred. 
Santa Cecilia Sugar common and preferred. 
Dayton Power & Light preferred. 
American Tube & Stamping common. 
Remington Typewriter common: 


MORTON. |.ACHENBRUCH & CO. 
North Amer Pulp & Paper. 
Gray & Davis. 
Otto Eisenlohr Bros. 
Edmunds & Jones. 
American International Corp. 
Electric Properties com. 


A. E. FITKIN & CO. 
City of Havana 6s, 1939. 
Kansas City Viaduct & Terminal 4i%s, 
Albia Light & Ry Co Ist 5s, 1941. 
Interstate Elec Corp 6s, 1933. 
Alabama Term & No R R Ist 5s, 1956. 
W. STURGIS MACOMBER 
Bell Telephone of Canada 5s, 1925 
Toronto Power 5s, 1924. 
Dominion of Canada 5s. 
City of Ottawa 5s, 1925-1945. 
City of Montreal 5s, 1917-1936. 
City of Winnipeg 5s, 1926. 
Province of Quebec 5s, 1920-1926, 
Province of Saskatchewan 5s, 1920-1926. 
GEO. H. BURR & CO. 
Carolina Power & Light 5s, 1938. 
Utah Securities Corporation 6s, 1922. 
Cumberland Tel & Tel 5s, 1937. 
Republic Iron & Steel 5s, 1940. 
Montgomery (Ala) Street Ry 6s, 1923. 
Public Service Corp of N J 5s, 1959. 
Pennsylvania Co 4%s, 1921. 


MICHAELIS & CO. 
Babcock & Wilcox Company. 
Pugh Stores. 
Eastern Steel com. 
Regal Motor pfd. 
Indian Refining Company. 


H. C. SPILLER & CO. 
City of Sheffield, Ala, refunding 4s. 
Park & Tilford 6s. 
Laurel Light & Railway ist 68, 1936. 
Racine Water -— Ist 5s. 
Denver Greeley Valley Irri Dist 6s. 
Pennsylvania Coal & Coke Corp Stock. 
H, D. ROBBINS & CO. 
Dayton Power & Light pfd. 
Topeka R & Light Ist & ref 5s, 1033. 
Winchester Repeating Arms 5% notes, 191G 
Argen Gov dis notes, due Feb 21, 1917. 
STRANAHAN & CO. oa 
Public Light & Power Ist 5s, 1945. 
New England Elec Sec col tr 5s, 1932. 
North Pac Pub Serv Corp Ist 5s, 1935 & pt& 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

WILLIAMS, TROTH & COLEMAN. 
American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com. 

Pacific Gas & Electric com. 
Republic Railway & Light pfd. 
SIDNEY SPITZER & CO. 
Burke Co, N C, r & b 5s, 1921 to 1045. 
Baltimore 4s, 1951 to 1962. 





Dominion of Canada 5s, 1931. 
Daviess Co, Ky, r & b 4%, 1920 to 1940. 
De Soto Par, La, No 4 5s, 1918 to 1949, 


Greenwood, S C, pav 6s, 1918 to 1925. 
Menominee, Mich, Sch 4%s, 1921 to 1981. 
Milwaukee, Wis, 4448, 1920 to 1929. 
DOUGLAS FENWICK & CO. 
Central Petroleum 6s. 
Imperial Oil Co, Ltd. 
Southwestern Utilities 6s. 
Tidewater Oil Co 
Pierce-Fordyce Oil 
N O Mobile & Chicago 5s. 
Magnolia Petroleum 
GEO. R. CHRISTIAN. : 


West Penn Trac & Water Power. 
Pittsburgh Brewing 
Columbia Gas & Electric. 
Pure Oil 
GILBERT ELIOTT & CO. 
ndiana Refining pfd 
4m Cyanimid com € pfd. 
Carbon Steel com & pfd. 
Files Bement-Pond 
Canada Foundries & Forgings com & pfd. 
H. N. WHITNEY & SONS 


thai 


Prooklyn Rapid Transit 1st 5s. 
Interborough Rapid Transit 5s. 
Kings County Electric 1st 4s. 
Manhattan Railway 2d 4s. 


New York & Westchester Lighting 4s anda 


5s. 
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CARRYING THE BORROWER. 
By C. M. Harger. 


One of the problems that faces the lender on farm 
mortgages is that of what to do with the borrower who 
is not ready to meet his interest payments promptly. It 
is natural for the man with money invested in farm loans 
to desire his money promptly, and he is always eager for 
the borrower to send on the money due. But often there 
are conditions that make it difficult for the borrower to do 
this, and he is asking for time on his coupon note. The 
lender should always be willing to give the borrower 
every opportunity to succeed. It is to the advantage of 
both parties, and if there is a chance that the situation 
will iron out so that the borrower can make good later 
there should be for business reasons a willingness to ex- 
tend the time a little. It is one of the weaknesses of the 
rural credit bank of the government that it does not allow 
for any leniency. It provides for foreclosure in thirty 
days if there is not payment of the amount due, and that 
means business, for the federal government does not take 
any account of the debtor’s necessities. The importance 
of this feature has been largely overlooked in considering 
the new law, but it will be a factor in the handling of the 
banks. The bankers who are making farm loans are seek- 
ing to accustom the farmer to making rate sheets that 
will tell his actual condition similarly to the merchant 


who asks accommodations. With the exact object of the 


loan set forth the banker is in a position to carry over 
the borrower for a little, and it is creditable to the bank- 
ers generally that they are showing a desire to give the 
most possible time for the paying of interest, and it works 
for the betterment of the farmer, enabling him to meet 
his obligations without losing his property. Where banks 
are active in developing farm loan business they realize 


the necessity of understanding the requirements of a. 


progressive agriculture and also the importance of edu- 
cation in farming among the borrowers. Such knowledge 
gives the banker a better understanding of the merits of 
farm loan paper and tends to raise its standard. 

The importance of the leniency in handling loans lies in 
the fact that it looks to the future. It is far better that 
the farmer succeed than that he fail, and if the borrower 
will seek co-operation rather than the strict letter of his 
contract he may often help a farmer to tide over a period 
of distress and get him on his feet for the future. The 
farmer of today has a more regular income than the one 
of the one-crop idea, but there are sections where the 
one crop only is possible and it produces plenty of in- 
come for the farmer to make him a good profit. But it is 
not available until it is marketed, and he is compelled to 
wait on its convenience. Then is when he should have 
the tolerance of the lender and be given time to mature 
his produce. The effect of the leniency is always to in- 
spire a better feeling on the part of the mortgagor and 
the willingness to do his best, which is necessary if he is 
to make real progress. The farm mortgage is too valuable 
a security to handle it otherwise than with intelligence 
and sympathy, and the technical investor often injures 
his own cause. The best method is that of the investor 
who recently wrote: “I try to make my debtor succeed— 
if he wins, so do I.” Frequently a little suggestion as to 
farming methods from the holder of the mortgage is a 
good thing and will add to the courage of the borrower. 
When this is given in the right spirit it inspires both him 
who gives and him who receives. There is a sentimental 
side to the farm loan business as to any other if one will 
seek it, and a little sentiment does not hurt any business. 
The modern investor is sympathetic, and it is a good sign, 
for it means a closer co-operation between creditor and 
debtor and an increased happiness for both. 
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6 70 FROM A BANK 5 70 
of Strength and Reputation 


Farm Mortgages. Any size 
Farm Mortgage Bonds, $100, $500, $1000 
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THE PEOPLES TRUST & SAVINGS BANK 
of Chicago 
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Montana Farm Loans 


Preference on account of their superior intrinsic worth. 
Great care is necessary to deal only with 
companies of ample financial responsibility 


Is and complete equipment to safeguard your 
investment, 
Our offerings are made with our own funds 
and we loan only to farmers who are success- 
Given ful and prompt interest payers. 


We net you 6%. Our Service extends 
throughout the full period of the loan and 
is free. 

To-Day Write for list of our Mortgages to-day. 
Bankers Loan & Mortgage 


Compan 
To Capital $500,000 anny = A Vice-Pres. 
BILLINGS, MONTANA 
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Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 




















Sessions Loan & Trust Company 


MOULTRIE M. SESSIONS, President. “Drawer 11” 











products, the richest non-irrigated in 
References: Sead of Banh tants Lato Mont.; The American National 
Bank, Helena, Mont.; The National Bank of Montana. Mont. 
Montana Loan & Investment Company, Lewistown, Montana 
Capital $30,000 Full Paid 








SOUTHERN IDAHO FARM LOANS 


Combine to an exceptional degree all the elements of safety and 
oS ee with special force to investors depending upon a regu- 
ar income. 


We confine our loans to this section and have a thorough know!l- 
edge of values and moral hazards which precludes loss. 


Our loans are all personally inspected and based on a valuation 
never to exceed 40 per cent. They are available from $1,000.00 up- 
wards and net investors 6 per cent. 


We invite correspondence with all seeking safe and profitable 
employment for their surplus funds. 


Highest bank references, 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








S% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent joss interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti- 
fate dependable income producers with interest paid the day it 
s due. : 

Our equipment offers absolute safeguard afd our services 
will meet the requirements of the most exacting investor. 

jane pag Pam obtainable from $1,000 a 

or your information as to our roughness let us mail 
a copy of one of our last loans. ” aes 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 
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CAPITAL SUPPLIES WHEN FIGHTING ENDS. 
Address of Prof. O. M. W. Sprague, Harvard University. 
Third Annual Convention, Farm Mortgage Bankers’ 
Association at Memphis, Tenn. 

Portions of Prof. Sprague’s address follow: 

During a period of some fifteen years preceding the 
war, interest rates manifested a slight but fairly constant 
rising tendency. In the opinion of most economists this 
upward trend was due to advancing prices throughout the 
world which in turn, were a result of a large increase in 
the supply of gold. Prices everywhere have advanced 
rapidly since the beginning of the war and a further ad- 
vance may be anticipated, not only during its continuance, 
but also for a short period after its close while the initial 
readjustments are being made. In the United States gold 
imports in unprecedented volume have provided the basis 
for credit expansion. In the warring countries credits 
have been expanded upon a stationary or even shrinking 
gold foundation. In these countries for many years after 
the return of peace the new gold currently produced is 
pretty certain to be utilized to strengthen the credit struc- 
ture rather than as a basis for further expansion. It is 
indeed not unlikely that for a time prices may decline. 
This will happen if the policy of deflating some portion of 
the present credit inflation is adopted. At all events, it 
would seem to be a reasonably safe assumption that this 
one influence—namely, rising prices, which has tended in 
recent years to bring about higher interest rates, will be 
eliminated. 

Frequently the amount of the debts which are being in- 
curred by the governments of the belligerent countries 
seems to be supposed to measure, in whole or in part, the 
loss of capital which is being caused by the war. The loss 
of capital is indeed very great and it is a serious matter. 
An immense indebtedness is being created; that also is a 
serious matter. Both are due to the war. But the magni- 
tude of one is in no way related to the magnitude of the 
other. The debts do in part represent payments for capi- 
tal in existence before the war which has been used in 
prosecuting the conflict. Some of the debts represent the 
proceeds of securities sold back to neutral countries. A 
part represents savings which would have been invested 
in industry had peace continued, but which has gone into 
the government loans. A very large part of the debts, 
however, represent savings which but for the war would 
not have been made at all. Diminished consumption 01 
the accustomed comforts and luxuries of all classes has 
very largely enabled the people in the warring countries 
to subscribe to the loans by means of which the war 
has been mainly financed. 

Up to the present time only a small area in those parts 
of Europe in which much capital is employed, has been 
overrun by hostile armies. Outside Belgium, Northern 
France and Poland, only an insignificant amouat of capital 
in fixed forms has been destroyed by hostile armies. In 
all the warring countries plant and equipment have pre- 
sumably not been as well maintained as in times of peace, 
but the extent to which there has been a failure to main- 
tain plant and equipment is, however, probably exag- 
gerated in neutral countries. 

The destruction of European capital occasioned by the 
war will, of course, tend to bring about an advance in in- 
terest rates. But it is at least possible that this tendency 
may be in the same degree offset by some shrinkage in 
the European demands for capital. The mere fact that the 
total amount of capital after the war will be smaller than 
it would have been had there been no war, is not sufficient 
in itself to bring about an advance in interest rates. There 
must be an intense demand for capital. Conditions must 
be favorable for the employment of, let us say, something 
like the same amount of capital as was being used before 
the war began. That so much capital can ‘be profitably 
used would seem improbable. There will not be so many 
people, especially skilled workers, to make use of it. 
Markets also have been dislocated and it will take time to 
restore accustomed relationships or to replace them with 
new markets. 

By far the most potent influence tending to weaken the 
demand for capital in Europe would seem to be the un- 
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cipal and interest. 


If references are desired we can refer you 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 





eu.’ Montana Farm Loans 


will meet the requirements of the Most Careful investors and earn @ Gs 
pendable income of 6% per annum. 

Our long experience and thorough equipment will appeal. to all having . 
plus funds to invest. Our farmers raise diversified crops with 
which precludes default. Every loan personally inspected. From up- 
wards. Write for full information and bank references. 


Also choice 7% Livingston City Loans. 


Livingston Land and Abstract Company, Inc. Livingston, Montana 








































If You Give Preference to Farm Loans 
investigate the ideal conditions now prevailing in the 


Smith River Valley—Montana 


where a single crop often produces the full value of 
appraisement of the land. 

We have lived here over thirty years and know 
land values and moral hazards thoroughly. Our 
loans never exceed 331/3% to 40% of conservative 
valuation. Our Valley is now seeing its best agri- 
cultural development coupled with profitable stock i 
raising. - 

Let us tell you all about this loan field, Reference, Central 
State Bank, White Sulphur Springs, Montana. 


Central Montana Loan Company 
& i Anderson = White Sulphur Springs, Montana 


To Our Readers 


For the protection of the readers of The Financial World in 
their investments in FARM MORTGAGES it is required of 
dealers in such securities, before their advertising can 
in our columns, to furnish us with three reliable and sa 
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%, MONTANA 
Farm Loans 


Investors in Musselshell Valley Farm Loans are offered a 
security backed by low land values, productive soil, 
sheep and cattle. Nothing safer. 

From $1,000 upwards. All loans personally inspected, and 
interest paid the day of maturity. 

Investigate their dependability and you will invest. Write 
me for particulars. 
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certainty as to the character and effects of the heavy 
taxes which must be imposed to meet interest charges 
on the huge government debts. Assuming that those debts 
will not be repudiated either in whole or in part, the 
burden of taxation will be far more onerous than the peo- 
ple of any country have hitherto borne. How will the 
taxes be apportioned and what will be the effect on indus- 
trial activities? It is not impossible that class antagon- 
isms may develop, even to the point of revolutionary out- 
breaks. But let us assume that adequate taxes fairly equit- 
able in character are levied and that there is clear evi- 
dence that the people in the various countries will stand 
up under the strain. Clearly an unprecedentedly large 
portion of the current income of all classes will be taken 
in one way or another by the tax gatherer. 


The Situation in the United States. 

Up to this point I have confined attention to the Euro- 
pean capital market. What of the United States and the 
other non-European countries? Europe will certainly 
have no great volume of surplus funds to invest in other 
parts of the world. For the United States depends ever 
upon its own capital to meet domestic requirements would 
not seem likely to cause any appreciable advance in in- 
terest rates. For some years before the war our require- 

“ ments seem to have been entirely met from home sources 
of suppigt and one effect of the war surely has been to in- 
crease our ability to supply our own capital requirements. 
Most of the other non-European countries during the 
years before the war had been securing much capital from 
Europe. The United States will be the only important 
market to which these countries can turn. Moreover, 
Europe itself may seek to secure capital from us. The de- 
mand for capital in the non-European countries generally 
does not however, seem likely to be as considerable and as 
insistent as it was before the war. The prosperity of most 
of these countries depends in large measure upon the 
prosperity of Europe. Articles which are not necessary for 
consumption constitute a considerable part of their most 
important productions. A poor Europe will consume less 
of these products and consequently these non-European 
countries will be less prosperous. 

The power of Europe to secure capital from the United 
States would seem to depend upon whether the various 
countries manifest a firm intention and ability as well, to 
meet interest charges on the government debts. 

American municipal issues, bonds of the strongest rail- 
roads, and real estate mortgages would seem to have be- 
come the safest class of securities of which there is any 
considerable amount available for investment. This seems 
to explain why, up to the present time, the war has occa- 
sioned no considerable change in the yield on this group 
of investments. It is, however, possible that these invest- 
ments may feel the effect of the war somewhat later. If, 
with the return of peace, it seems improbable that Europe 
will again engage in another conflict, and if also the gov- 
ernment securities are well supported, the volume of 
Securities formerly regarded as of the highest order will 
be much greater than ever before. May this not tend to- 
ward a higher return on this class of investments? If so, 
will not both municipal issues and mortgage bonds of the 
highest class experience a sharp decline some years after 
the return of peace? 

The indebtedness being incurred by European govern- 
ments is too great and unless there is a radical change of 
heart among the warring peoples evidenced by general 
disarmament and the acceptance of adequate arrange- 
ments to enforce peace, I doubt whether American inves- 
tors in our time will place European government secur- 
ities among the highest class of investments. For these 
American investments which possess a high degree of se- 
curity, both as to principal and yield, I believe that there 
will be a satisfactory market on a basis of return not very 
different from that now prevailing. It would seem prob- 
able, rather, that American securities regarding which the 
element of safety is somewhat less evident, would be*those 
which would feel most severely the competition both of 
the securities of the European governments as well as 

other opportunities for foreign investment. 


| 





There Can Be No Question 
That if you are an investor, first eensideration is safety. 
Of course you want the Teturn consistent with 
ttle 
tor rather than an investor. 
is very important. 
The may succeed for a time. Eventually he 
comes Pee 


The investor is sure of a certain income, and usually 
builds up a solid fortune. ae ee 
Good, small farm loans in good agricultural territory pro- 





vide the greatest safety and the greatest yield consistent 
with it. 


We make such loans only. Write for Booklet B-41. 


Cc. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 








Choose Your Farm Loans Carefully 


The Upper Snake River Valley represents the richest agricul- 
tural section of Idaho. Its farm loans are being eagerly sought 
by the large European investment companies, American life insur- 
ance companies, and financial institutions. 

They stand for dependability of income. 

We specialize’in these securities and offer our services to dis- 
criminating private investors, who place safety above everything 
else. Obtainable from $500 upward. They net you 6% per annum. 
Write for the facts to-day. 


THE FIDELITY INSURANCE AND 
LOAN AGENCY 


HEBER C. SHARP, President 
ST. ANTHONY, IDAHO 








IDAHO tts. FARM LOANS 


represents the most dependable securities on the highly produc- 
| irrigated farms in the richest agricultural section of Taaho. 

btainable in sums from $1,000 upward, to net 6% per annum. 
Interest paid the day it is due. 

These loans cannot be equaled anywhere. No loan exceeds 40% 
of conservative valuation. Our land values are low and steadily 
cahencing crane diversified, coupled with stock raising—Al moral 
hazards. Careful personal inspection always. 

Worth a pweste years’ banking experience. 

References: irst National Bank, Omaha, Nebraska, and Twin 
Falls Bank & Trust Company, Twin Falls, Idaho. 


C. A. ROBINSON 
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Will Never 
6% Disappoint You 1% 


They cannot be manipulated — War or 
Panic does not affect them — Sure In- 
| A 0 come Producers, rain or shine. 
Our President has been successfully 
engaged in this field for 15 years. Every F 
loan personally investigated as to value 
and moral hazards. Never had a fore- 


FARM gates pry 
LOANS The Security Trust Company LOANS . 


¥F. C. BOWMAN, President 
IDAHO FALLS, IDAHO 
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First, Be Sure It’s Safe 


This is the cardinal rule in making an investment. Adhering 
to this safety idea thousands of careful, conservative investors 
have selected our 


FIRST FARM MORTGAGES 


And in our 45 years of business they have never lost a cent in 
principal or interest. The rich farm lands back of our loans 
typify prosperity and enhancing values. Our strict, cautious 
icy further safeguards your every dollar, We investigate 

th the on of the borrower and his prosperity most care- 
wr We never loan more than 50 per cent. of the actual value 
of the land. Every title we guarantee to be absolutely clear and 
flawless. We have mortgages from $100 to $50,000—interest 5% 
to 6 per cent. net. 


we, MAXWELL .2- 


ESTABLISHED 1871 tone 


INVESTMENTCOMPANY ™ 

















‘ 
oO 


> 


stat 
try 

000 
for 

pan 
ligt 
ele 
ine 


of | 
wa: 
spa 
tric 
sev 
an 

of 

cur 


4,0( 


in i 
of 

for 
bee 


mo 


in | 
anc 
est 
has 
say 
ent 
yea 


is i 
atti 
sta’ 
the 
Thi 
for 
and 
tior 
wai 
tha 


the 
cou 
esti 
pov 
for 
the 
for 
int 


con 
for 

the 
sup 
tior 
gen 
nin: 


it V 
exp 
plat 
hav 
trac 
Stat 


Stat 
the 

The 
met 
elec 
lars 












November 11, 1916 





THE FINANCIAL WORLD. 








GROWTH IN ELECTRIC POWER EARNINGS. 

A Gain of More Than $50,000,000 Indicated for 1916 
Over 1915. 
Special Contribution. 

All indications are that the total income of the central 
station electric light and power companies of the coun- 
try for 1916 will exceed $400,000,000, or more than $50,- 
000,000 in excess of the total income of these companies 
for 1915. These figures include income only of the com- 
panies devoted solely to the business of supplying electric 
light and power and do not include any of the income of 
electric railway or other generating stations or any “other 
income” of the central station companies. 

For the first seven months of 1916 estimated income 
of the electric light and power companies of the country 
was $235,000,000, a gain of 15 per cent. over the corre- 
sponding seven months of 1915, while the amount of elec- 
tric current actually sold by these companies for the first 
seven months of 1916 was 12,665,000,000 kilowatt hours, 
an increase of 22 per cent. over the first seven months 
of 1915. It is now estimated that the sale of electric 
current by these companies for 1916 will be more than 
4,000,000,000 kilowatt hours larger than in 1915. 

While the summer months usually show a large decline 
in income and output of central station companies because 
of the longer days and the consequent smaller demand 
for current in lighting, the summer months of 1916 have 
been almost up to kilowatt hour sales of the winter 
months. 

The greatest electrical men in the country state that 
in the next five years they expect to see the electric light 
and power industry of the United States show the great- 
est expansion of any industry in the country: Great as 
has been its expansion in the last few years, these men 
say that the progress made in the last five years will be 
entirely overshadowed by that to come in the next five 
years. 

They say the central station industry of the country 
is now in the position to which it has been endeavoring to 
attain for the last ten years. In all that time the central 
station companies have been endeavoring to break into 
the industrial power field, but without success until now. 
The large industrial companies had their steam plants 
for power production and they declined to scrap them 
and install electric power, and when they required addi- 
tional power they added to their steam equipment and 
waved the central station man away with the statement 
that his power would. be too expensive for them. 

Then came the European War and soon after followed 
the wonderful expansion of the industrial business of this 
country. With the great influx of orders the industrial 
establishments of the country had to have much larger 
power supplies. When they attempted to place orders 
for additional boilers and engines they found either that 
the boiler and engine companies were booked with orders 
for months ahead, or that they had turned their plants 
into other lines. 

Under these circumstances the industrial plants were 
compelled to turn to the central stations of the country 
for power. They could and did obtain it quickly from 
them and within a short time output of current for power 


supply was jumping by leaps and bounds. Central sta- 
tion companies rushed into the market for additional 
generating equipment and linemen were kept busy run- 
ning new power lines to industrial plants. 

While electric current cost more than coal, in the end 
it was much cheaper because of the saving in many other 
expenses connected with the operation of a steam power 
plant. As a result in many instances industrial companies 


have entirely discarded their steam power plants and con- 


tracted for their entire power supply from the central 


station companies. 
This is the great reason why men close to the central 


companies are today advising 


station light and power 
the purchase of the stocks and bonds of these companies. 
They assert that within the next five years the invest- 


ments made now in the securities of any well managed 
electric light and power corporation are certain to show 
large increases in values. 








Do You Save? 


For 30 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations, 
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time securities to those who place 
safety above everything else, 
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Salt Lake City 
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quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres. GEORGE M. CANNON, Cashier 
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The Imperial Valley of California 
has no crop failures on account of its imex- 
haustible supply of water, its fertile soil and 
6 % 
and 
6% 
tion. Highest bank references. Write me 
to-day. 


PHILO JONES, 


obtained here both in diversity and quantity 
of crops. 

Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot be sur- 
paseee for their income producing dependa- 

ility. 

Get the facts. 

My loans have stood the test of time and 
mever exceed 331-3% of conservative valua- 


Brawley, Cal, 








IF YOU INVEST 


YOUR FUNDS IN IDAHO FARM LOANS 


you will secure the safest security on earth. We are located in the heart @& 
the richest irrigated district of Idaho where a single crop often pays for the 
land. We own the oldest and most complete sets of Abstracts of Gooding and 
Lincoln Counties and know values and moral hazards thoroughly. We net you 
6% to 7% per annum, rain or shine. Have represented one of the leading life 
insurance companies here successfully for years. Write for full particulars. 


GOODING COUNTY ABSTRACT COMPANY, LTD. 
W. D. GARLOCK, President BOX 51, GOODING, IDAHO 








7% Great Falls--Montana City Loans 7% 


are offered to non-resident investors in amounts from $1,000 upwards, based 
on never to exceed 50% of conservative valuation. 


Great Fatis now has 35,000 population and is the natural clearing house for 


the richest agricultural and stock-raising country of Montana, about to see 
its best growth. 








7% 
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City 
Loans 


GREAT FALLS, MONTAN, 
6 % 
fo 
offered to investors in Idaho to- 
maturity. Nothing better. Se- 


From $500 Upwards 
Idaho 

day. 

curity enhances in value steadily. 


Write for full particulars and references. 
backed by security worth twice or 
Farm We attend to all details and re- 
Write for particulars and refer- 


NORBY BROS., Inc. 519 FORD BUILDING 
three times the amount loaned are 
mit interest promptly the day of 

Loans 
ences. 


H. G. MYERS & CO., Overland Bldg., Boise, Idaho 


of CENTRAL NEBRASKA 1, 
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W/o FARM LOANS 


Our loans are backed by a security constantly growing in value—neot 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan persoa- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 
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COPPER INVESTMENTS. 
Some Interesting Deductions As to the Earning Power 
of Shares of Leading Copper Producers. 
By “F. G.” 

On a valuable statistical chart of copper securities, is- 
sued recently by Hayden, Stone & Co., one share of stock 
is taken as the basis for comparison of production, earn- 
ings and dividends. From the investor’s standpoint 
what $1 of his money could buy on any given date might 
be fully as interesting. For the par value of shares shown 
on the chart ranges from nothing to $100, and the recent 
market value from below $23 to $585. 

On the basis of cost of investment on October 30, 1916, 
a comparison is made in the two tables which follow of 
those dividend-paying properties in North and South 
America whose estimated production in 1916 is not less 
than 50,000,000 pounds of copper and whose reports state 
their net earnings. 

The first table recites the closing price per share—the 
asked price if there was no sale—on October 30, 1916, 
the estimated pounds of copper per share produced in 
1916 and the estimated pounds of copper produced in 
1916 per $1 invested in stock on October 30, 1916; the 
amounts in the last column being obtained by dividing 


those in the second column by those in the first. 
-—Production in 1916 of Copper—, 


Price Per $1 invest. 
per suure, Per in stock, 

Company. Oct. 30, 1916. Share. Oct. 30, 1916. 
Greene-Cananea ....+.+.44-- $51.00 113 2.22 
Ray Consolidated ........... 26.375 49 1.86 
Nevada Consolidated ......... 23.375 43 1.84 
Cerro de Pasco ........+..+: 40.25 72 1.79 
SL...” paneehesccacecceteees 40.125 67 1.67 
GNOME, g ccccccccedéeesae 66.625 101 1.52 
DEED. vino ctwacccotesceen 54.25 82 1.51 
Calumet & Arizona.......... 78.00 117 1.50 
SE eres vevteecess 94.50 139 « 147 
ds nak dbo ¥dd000se sb éo , 85 1.38 
Calumet & Hecla 770 1.33 
CiMhndbe¢h ws sind Oddacn 105. 140 1.33 
Phelps Dodge ...........+... . 378 1.24 





The largest producer per $1 of investment may not, 
however, be the most profitable one, for the cost of pro- 
duction by the companies listed in the foregoing table 
varies at least four cents a pound. It is the comparative 
earnings, and the comparative dividends, per $1 of invest- 
ment that the investor is more desirous of knowing. The 
comparative earnings per share, on copper at say 25 cents 
a pound, taken from the chart referred to above and 
divided by the price per share in the preceding table, give 
in the first column of the table below the earnings per $1 
of investment. Dividends of some of the companies have 
increased since the beginning of the year and there may 
be further increases before its end. Possibly it would be 
fair to all to multiply by four the dividend per share paid 
in the third quarter. That method would give the an- 
nual rate per share at the time the dividend was paid, 
and that annual rate divided by the price per share will 
give in the second column the annual rate per $1 of in- 
vestment. The third column shows the surplus. 

Hosted Oct. 80, 1916, In'Stock. 


Copper at 25 cts. per pound. 
Earnings, Dividends, Surplus, 








Company. per cent. per cent. per cent. 
WBP@OMO-CANANER 2.22.2 ce cccccccccces 33.24 15.69 17.55 
Cerro de Pasco 32.20 9.94 22.26 
MEUMMOCOE 6c ccc cccecs 30. 11.06 19.13 
Nevada Consolidated .............+.. 29.99 17.11 12.88 
Ray Consolidated ...........0.sse00e 28.59 11.87 17.22 
cin dbb bo essesuKweeceeekh ss cca 26.67 14.95 11.72 
Inspiration .........-? dias seen ades elke 25.88 12.01 13.87 
Calumet & Arizona ..........ees eens 25.46 10.26 15.20 

ety Ack eenduhSOn ons 6es cc. aoe 14.57 9.87 
EE Jn< Beddidueh cece cet obi J 11.37 12.14 
GME sccocsceccsccesesece é 8.47 13.66 
Calumet & Hecla 13.79 6.12 
Phelps Dodge 10.49 8.71 





There are other considerations, besides production, 
earnings and dividends, which appeal to the investor, 
One of them is the temperament of the natives—law- 
abiding or otherwise—where a property is situated. For 
instance, one would hardly care to invest in Mexico at 
the present time. Another consideration is the character 
of the people who hold the control and the management 
of a property; and still another, the ore reserves so far as 
they may be known. 

These are matters which the investor must work out 
for himself as best he may. 
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“If John D. Rockefeller 
can do what he has done 
in oil, why can’t I do it in 
tobacco? ’”’ 


He could— 


—and how he did is told in 
the story of JAMES B. DUKE 
in this week's Leslie’s, the 
eighteenth of the B.C.Forbes 
series, the ‘‘Men Who Are 
Making America.”’ 
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HOPES HELLS THE INFANT COPPERS. 
An Old-Time Mining Boom—New Developments and 
What May Happen in the Reaction. 

So much money has been made in the last two years 
by the public in speculation in mining stocks that it is not 
it all surprising to see it extend to a multitude of newer 
mining enterprises, many of which, though in their initial 
stages of development, are finding a ready market for their 
securities at prices already indicating a considerable pre- 
mium over their authorized capital. We may expect, as 
long as the public shows a disposition to ptrchase these 
untried securities and eagerly swallow the hopeful tales 
told about their good prospects, that there will be no 
let-up in the present wave of speculation. 

For a long time there has been no better setting for 
such a movement in the mining promotion business. For 
once it has happened that the public found itself in a 
stragetical position to receive the full benefit of the un- 
usual prosperity that has befallen the country’s mining 
industry, for it was holding mining stocks bought in pre- 
vious booms at high prices, waiting in some cases with a 
forlorn hope for an opportunity to get out without loss. 
The change for the better came so suddenly and the rise 
in copper and other mining stocks so quickly that holders 
of such securities were irresistably carried along with the 
wave. 

Having made more money than was ever expected, the 
public has grown carefree and willing to take a risk on 
the theory that even if some of the newer enterprises do 
not succeed their stocks, meanwhile, under the influences 
of a broad speculative movement, will advance, enabling 
one to make a profit out of the market. Others feel that 
if one out of five makes good the profit they will reap 
will run far in excess of what the failures would lose for 
them. Such a spirit is usually found in the gambler when 
luck is running his way; he believes that the time to at- 
tempt to break the bank is when he is winning and in 
most cases he overplays. 

One may judge of the extent to which the speculation 
has run in the cheaper copper propositions by going over 
the offerings in.the advertising columns of the New York 
Herald on a Sunday. The list that follows is incomplete, 
as there are a great many more listed on the Curb and 
Boston and other cities also have their large quota: 


Progress Mining & Milling Co., Denver, Col. 
Bisbee Copper. 

West Hecla, Couer D’Alene, Idaho. 
Independence. 

Inspiration Needles Copper. 
Miami Consolidated Copper, Miami, Ariz. 
Silver King-Arizona. 

Butte Copper & Zinc. 

Calumet & Jerome. 

Ray Hercules Copper. 

Green Monster Copper. 

Arizona Copperfields. 

Big Ledge Copper. 

Dundee Arizona. 

Emma Copper. 

Eagle B. B. 

Grizzly Flats. 

Hull Copper. 

Motherlode. 

Pittsburg Jerome._ 

Rex Consolidated. 

Santa Rita Copper. 

White Oaks Copper. 


Not all the above are copper properties; some are zinc 
enterprises. Each has its enthusiastic following who con- 
tend vociferously that their property has everything 
skinned when prospects are considered. In: some in- 
stances this may actually develop—but in the majority of 
cases, when the inevitable reaction comes and the buying 
power dries up, they will exist in name only and as a 
reminder that enthusiasm alone cannot make profitable 
and producing mines, 





HIDE & LEATHER READJUSTMENT. 
The Protective Committee of the American Hide & 
Leather Co. has sent out a plan of readjustment calling 
for a $12,000,000 issue of 5 per cent. bonds, $8,000,000 to 


be distributed to preferred stockholders in payment of . 


back dividends. 
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THE IDAHO FARM MORTGAGE FIELD. 
In Two Parts—Part One. 


By Arthur E, Pattison, 


Manager of the Farm Mortgage Department, Pedples Trust 
and Savings Bank, Chicago. 


Anyone who has studied, even superficially, the map of 
Idaho will be struck by its peculiar shape. On the map 
the state as a whole resembles a rectangular building, the 
top of which is located by a line running through the cen- 
ter of Yellowstone Park east and west, and that part of the 
state above this east and west line resembles roughly the 
chimney of the house built on the northwest corner of the 
rectangle. This chimney is finished off on the east side by 
a long chain of lofty mountains, whereas, on the west side 
one finds for nearly half the length of the state the Snake 
River. The Snake River enters the state of Idaho not far 
from the middle of the eastern side of the rectangle de- 
scribed above and then flows northwest to a point about 
fifty miles west of the eastern boundary, and then flows 
southwest and then west and a bit northwest until it has 
crossed the entire state, meeting the Oregon boundary 
at a point nearly seventy miles west of Boise, the capital 
of the state. The Snake River from the point where it 
strikes the western boundary of Idaho runs north for 
nearly half the length of the state, as already mentioned, 
to Lewiston, where the river then strikes westerly to its 
junction with the Columbia. It will thus be seen that the 
state of Idaho is physically dominated by its mountain 
ranges on the east and by the Snake River which runs 
through a-large portion of the state and in turn is domin- 
ated by mountains which almost enclose the state itself. 


To a large extent the agricultural story of Idaho is the 
story of the Snake River. The exception is a portion of 
the state north of where the Snake River strikes west at 
Lewiston and which, in fact, forms a part of the great 
Palouse country of Washington. The physical features 
of the agricultural country tributary to the Snake River 
are easy to understand. For the most part they consist 
of a valley of varying width through which the Snake 
River runs, and the bench lands or plateaus rising from 
the valleys, sometimes on one side, sometimes on the 
other, sometimes on both sides. Where the water of the 
Snake River or its tributaries can be brought to these val- 
leys we find attractive, productive farms raising nearly 
every product of the temperate zones and yielding bounti- 
fully under irrigation. On the uplands or benches the 
production is not so diversified. There one finds, for the 
most part, the small grains, wheat, rye, oats, barley, millet, 
and besides grains, alfalfa and occasionally timothy. 


60 Bu. Wheat to the Acre. 

Wheat is the best gauge of the productivity of the up- 
lands, which for the most part possess a volcanic ash soil 
of very great depth and fertility. Wheat raised on these 
uplands runs as high as 60 bushels to the acre. This, 
however, is way above the average yield. The soil of the 
valley, generally speaking, is an alluviium, or alluvium 
mixed with volcanic ash. 

There are really only two ways of getting into Idaho by 
railroad if one is traveling from the eastern states, and 
those two gateways are either by way of the Union Pacific 
system coming in from the southwest corner of the state, 
or from Butte, Montana, over the Oregon Short Line, also 
a part of the Union Pacific system entering the state at a 
point about 50 or 60 miles west of the northeast corner of 
the rectangle spoken of above. 

Let us approach the Snake River Valley from the north. 
We will leave Butte about seven o’clock in the morning 
and travel a large portion of our journey in Montana and 
spend lots of our time and energy climbing over the moun- 
tains that intervene between Butte and the Snake River 
Valley. We won't see much that will engage our atten- 
tion until we reach the Snake River itself along the line of 
the railroad at a point about 25 miles north of Idaho Falls. 
To get a just view of this agricultural portion of Idaho 
we shall have to go down to Idaho Falls where the branch 
line of the Oregon Short Line proceeds northeast toward 


the Yellowstone National Park. So rich is this territory 
and so important are its products that the railroad has seen 
fit to build two belt lines on each side of the main line 
to Yellowstone Park, so as to provide for the handling 
of the agricultural resources of the territory. One of these 
belt lines is some 50 or 60 miles long, and the other only 
a few miles shorter, so that in their sweep they take in 
an area as large as several New England states. This ter- 


ritory will serve as one illustration of Idaho’s agricultural, 


resources. The other which will warrant our attention will 
be the Twin Falls district in the southern part of the state. 

But to return to Idaho Falls. We will take the railroad 
up to St. Anthony, which is only about 50 miles from Idaho 
Falls, and take a ride around the country. We will find 
every facility for travel—automobiles are plentiful and 
the roads are excellent and we shall feel quite free to say 
very much better than in a number of eastern states with 
which we are quite familiar. In fact, they compare favor- 
ably with the roads of any eastern state, even the best. 

St. Anthony is not the farthermost town from Idaho 
Falls that is of importance, agriculturally. There are 
many towns northeast and east of St. Anthony which might 
well engage our attention. In fact, all the way from the 
very gates ef Yellowstone Park down to Blackfoot below 
Idaho Falls, a distance of nearly 150 miles measured by 
the road, we will find a first class agricultural country 
where more or less intensive cultivation is practiced in 
the valleys and where we shall find bountiful yields of 
staple crops,—sugar beets, seed peas, alfalfa, clover of all 
kinds, potatoes, wheat, rye, oats, barley and corn. We 
shall also see marked evidences of successful cattle and 
sheep raising. This brings us to another subject. 


A Fine Sheep Country. 

In the catalogue of products above enumerated will be 
seen the mention of a number of feed stuffs. One of the 
most profitable lines of farming endeavor and its allied 
occupations is that of sheep raising. Nowhere in Idaho 
are the. uplands and foot hills of the mountains far dis- 
tant. A journey of 100 or 200 miles will easily reach them 
almostgat any point. During the spring and summer the 
sheep raisers drive their bands of sheep up into the ranges 
in the foot hills and mountains and there pasture their 
sheep at a very small expense. When the cold weather 
comes on in the fall they drive their sheep down into the 
valleys and there feed them. The practice of sheep feeding 
builds up the land and keeps it built up to a point of mar- 
velous fertility. : 

Great acreages of seed peas and seed clover are to be 
found through this territory where the eastern seed men 
have established great warehouses to hold the seed prod- 
ucts of the soil, for distribution throughout the United 
States. Snake River Valley is peculiarly adapted to the 
raising of fine seed stuffs of many kinds. For size, for 
germinating qualities, for freedom from bacterial and in- 
sect troubles, and for fecundity, the beet seed, alfalfa 
seed, clover seed and the like products of Idaho have few 
equals’ in the United States. Of course the farmer gets 
fancy prices for these products. 

If we look at the map again and run our eye down the 
Snake River, say from St. Anthony to Blackfoot, a dis- 
tance by road of about 75 miles, we shall notice that we 
find on the map six good sized cities and as many more 
towns of respectable size. This indicates a comparatively 
dense farming population. The population is for the most 
part of native American stock with only a slight admixture 
of foreign elments. In this*section it may be said that as 
a whole the Mormons predominate. They are a thrifty, 
honorable class of people with whom it is a great satis- 
faction to deal, and as farmers rank well with the Gentile 
cultivators of the soil. In the towns we shall find various 
forms of industry, but perhaps the one that overshadows 
all others is the beet sugar industry. Just below St. An- 
thony we shall find a beet sugar factory at Sugar City. A 
few miles farther, before we get to Idaho Falls, we shall 
find another, and on our way to Blackfoot from Idaho 
Falls we shall find two more. Sugar beet raising and beet 
sugar making are both profitable industries, especially in 
view of the action taken by Congress this last spring. 
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BUSINESS AND FINANCIAL NEWS—CURB NOTES. 





INFORMATIVE FINANCIAL 
LITERATURE. 

The First National Bank, St. Paul, 

Minn., has published a booklet describ- 
ing the raising of cattle in the North- 
west. 
S. W. Straus & Co., 150 Broadway, N. 
Y. City, has issued their November 1 
number of the Straus Investors’ Maga- 
zine, which contains a suggestion rela- 
tive to investments in real estate mort- 
gages. ; 

Harris, Forbes & Co., Pine and Wil- 

liam Sts., N. Y. City, have prepared for 
the use of its clients a new edition of 
the New Income Tax Law. The book 
also contains an analysis of the Federal 
Estate (Inheritance) Tax Law, recent- 
ly enacted. 
" William R. Co., specialists 
in municipal bonds, have issued a cir- 
cular letter, which contains a number 
of suggestions on municipal bonds ex- 
empt from the Federal Income Tax, 

Pyne, Kendall & Hollister, 55 Wall 
St.. and Leonard Snider & Co., 62 Broad- 
way, N. Y. City, have prepared a spe- 
cial letter describing the National Car 
& Vehicle Corporation. , 

A booklet which explains why public 
utility holding companies’ securities 
offer safe and conservatice investment 
for all classes of investors will be sent 
upon request to inquirers mentioning 
The Financial World by H. M. Byllesby 
& Co., 209 South La Salle St., Chicago, 
or 1209 Trinity Building, N. Y. City. 
The booklet describes and illustrates 
the properties of and cities served by 
Standard Gas & Electric Co. 

H. C. Spiller, of H. C. Spiller & Co., 
63 Wall St., N. Y. City, and 27 State St., 
Boston, have issued a special letter, 
calling attention to the. advantage en- 
joyed by first mortgage utility invest- 
ments in small municipalities compared 
with those in large municipalities. 


Compton 


THE BACHE REVIEW. 

We said last week that continuance 
of the present Administration could not 
probably disturb prosperity while the 
war lasts. The war is the pedestal 
upon which the financial and commer- 
cial boom is supported. And the war, 
best judges agree, is to last for a long 
time yet. This means steady demand 
for steel and copper, munitions, auto- 
mobiles, leather and food. In the im- 
mediate present, conditions are gener-~ 
ally most favorable. Consequently, the 
speculative prospect is regarded as 
this is 


bullish. Whether technically 
only the surface indication, one must 
decide. We have had a long continu- 


ance of the bullish progress. The ques- 
tion is how much distribution has been 
going on. At that point where stocks 
have finally passed fully from strong 
holders to the public, the leaders can 
bring about a considerable decline. The 
public is fortified with plenty of funds 
and confidence, 


THE COUNTRY ROUND. 


Association 
the an- 


FINANCE 

The American Bankers’ 
has selected = te for 
nual convention for 1917. 

The Youngstown Sheet & Tube Co. 
has called all of its $1,545,000 outstand- 
ing bonds for payment at 105 on Jan. 1, 
1917. This includes $1,250,000 first mort- 
gage 6% bonds, dated July 1, 1915, and 
$420,000 1st 6s, secured on the Struthers 
Dirhe syndicate headed by Merrill, 
Lynch & Co., 7 Wall St., N. Y. City, and 
Cassatt & Co., which underwrote $1,- 
500,000 first preferred stock of the 
Spicer Manufacturing Co., has been 
closed and checks mailed to partici- 

nts. 

“a S. Bache & Co. and C. D. Barney & 
Co. are offering for public subscription 
264,000 shares of Chalmers Motors Cor- 
poration stock at $35 a share. 

Tennessee Copper has extended until 
November 25 the time for deposit of 
stockholders’ assents to exchange their 
holdings for stock of the newly organ- 
ized Tennessee Copper & Chemical Cor- 
oration, , 
The gross sales of The Great Atlantic 
& Pacific Tea Co., Inc., for the first six 


months of 1915 were $19,292,098, and 
for the corresponding period of 1916 


the gross sales were $31,174,449, an in- 
crease of $11,882,351, or 61%. 

Swift & Co. have mailed cards to 
stockholders authorizing them to sub- 
scribe to new stock at par, and trans- 
fer their 3344% cash dividend to the 
company for the purpose, as the amount 
of the dividend is just equal to the cost 
of the new stock. : 

Chas. B. Kelsey, for years president 
of Kelsey, Brewer & Co., managers of 
public utilities, has retired from active 
business. Joseph H. Brewer will con- 
tinue the business under the old firm 
name. 


Paine, Webber & Co., 25 Broad St., 
N. Y. City, have issued a circular on the 
Cuban American Sugar Co., for free dis- 
tribution. 

R. E. Saunders, agent of The National 
Bank of South Africa, Ltd., announces 
the removal of the bank from 6 Wall 
St., N. Y. City, to more commodious 
premises at 10 Wall St. 

The Portsmouth Street R. R. & Light 


Co. reports gross earnings for twelve 
months, Sept. 30, of $293,608 against 


$246,241 the same period of 1915. Bal- 
ance after operating expenses and in- 
terest amounted to $103,277, an in- 
crease of $34,132. 





NOT OVERSANGUINE, 

Merrill, Lynch & Co, New York, say: 
The election is over and stocks have 
remained about stationary or have ad- 
vanced somewhat. This is as might be 
expected from the fact that with an un- 
changed administration internal condi- 
tions remain-as they were. Neverthe- 
lesS We are not oversanguine. The sub- 
marine menace seems much closer 
election, the Mexican border is far from 
safe, and with the great increase in 
costs of all supplies, those industrials 
which do not own their own raw ma- 
terials are facing a greatly diminished 
margin of profit. On any investments 
or speculations the basic conditions in 
the industry should be studied. We be- 
lieve a period is soon approaching where 
thought will carry one further than will 
and where the ability to margin 
heavily may be a vital factor, 

CURB FACTS AND FANCIES, 

A very strong undertone prevailed on 
the outside market on Monday, this 
being attributed to a strong belief that 
the Republican ticket would be success- 
ful, but the uncertainty over the re- 
sults of the election on Wednesday 
caused sharp recessions in the indus- 
trial list. 

The copper group was led by Cerro de 
Pasco. This company declared another 
dividend of $1 per share quarterly, and 
the stock was strong in consequence. 
The low-priced coppers were firm, even 
the shares of companies that have been 
recently brought out, and which are 
considered as mere prospects, Later ir- 
regular tendencies developed. 

Among the motor shares, Pierce-Ar- 
row Motor Car Co., a recently listed 
concern, led the advance. The stock 
sold up 10 points to 65, and since it 
Was put out on the outside market, it 
has scored an advance of 32 roints. The 
company is reported to be earning 
$500,000 monthly. The balance of the 
motor stocks were under pressure. 

Foreign government bonds, traded in 
on the curb market, were in demand, 
especially the United Kingdom issues. 

The 2 cents per ounce advance in sil- 
ver metal brought about a bettér tone 
in the silyer mining isues. Nipissing, 
Kerr Lake and Tonopah Extension were 
a little more active than usual, and 
fractional gains were scored by the 
shares. 

The shares of the Standard Oil group 
were firm. Southern Oil & Transport 
shares were the most active of the in- 
dependent oil stocks, and advanced to 
$9 per share, a new record high price. 

Midvale Steel was the leader in curb 
industrials in the late Friday trading. 
The stock sold above 70, duplicating its 
high price of the last week. The 
strength in the copper issues traded in 
on the big board caused the shares of 
companies listed on the curb market to 
rise. The general closing on the curb 
was firm. 


since 


tips, 


“QUESTIONS AND ANSWERS.” 

J. Frank Howell, of 52 Broadway, 
New York City, whose “Questions and 
Answers” review has attracted consid- 
erable favorable comment from specu- 
lators and investors, has a series of 
very interesting articles in the Novem 
ber number. There is an article on the 
course of stock prices, with a diagram 
covering the market movement since 
1912: a review of active iron and steel 
stocks; a chart on the remarkable 
movement in Central Leather shares; a 
review of Missouri Pacific and a dozen 
other timely topics. A copy of the pub- 
lication will be sent to any speculator 
or investor who may be interested, 


THE REAL VS, THE CROOKED. 
I like your paper and am led to be- 
lieve that you are quite as interested 
in encouraging legitimate undertakings 
as you are in discouraging crooks. 
RALPH C ELY. 


F. H, ERTEL ENTERS A NEW FIELD, 

F. H. Ertel, who has represented Tha 
Financial World in the Western field 
for the last three years and has had 
charge of our Farm Mortgage Depart- 
ment, which he has directed with sig- 
nal success, has resigned to assume 
charge of the Chicago office establish- 
ed by F. B. Collings Investment Co, of 
Oklahoma City, Okla. Mr. Ertel has 
traveled extensively over the territory 
in which is embraced the best land 
values of the United States,-and the 
knowledge he has acquired in his work 


coupled with his long experience and 
conservative views, should especially 


fit him to establish for himself in his 


new field of endeavor a success equal 
to that which he has won as the West= 
ern representative of The Financial 
World. Our best wishes go with him 


in his new field of usefulness. 


PERSONAL, 





R. B. Bishop, formerly of the “Rey- 
nolds Mortgage Co., of Fort Worth, 
rexas, who has joined the Bankers Loan. 


& Securities C of New Orleans, La., 
as Vice President, was a visitor to New 


York this week Mr. Bishop reports 
considerable scarcity in farm mort- 
gagees all over the country, a com- 
Plaint general with farm mortgage 


bankers. He stated to The Financial 
World that he could place more than 
9900,000 on his trip through the Bast 
me West if the mortgages were 
avallaDle, 


ANOTHER PAPER IN THE LIST. 

To the list of publications recently 
mentioned .in The Financial World 
which carefully censor the character of 
advertising appearing in their columns, 
must be added the old and conservative 
“St. Louis Globe-Democrat,” which re- 
fuses all doubtful financial propositions, 


COLLINS IN NEW YORK, 
_ Frank L. Collins, President of the 
P.. 3B. Collins Investment Co., of Okla- 
noma City, Okla., accompanied by his 
son, Frank L. Collins, who represents 





his father’s firm at Amarilia, Tex., 
were visitors in New York this week, 
Mr. Collins stated to a representative. 
of The Financial World that his firm. 
will have placed nearly $1,500,000 in 
arm mortgages this year. O 

trip Mr, Collins has- visited many” a 


the central and eastern states and re- 
ports finding among investors an ine 
creased popularity for excellent f rm, 
mortgages. abe 


CINCINNATI QUOTATIONS, 
Cincinnati quotations by W. E. Hutton & 
Co. 


Bid. Asked. 


American Rolling Mill, com....340 355 


American Rolling Mill, pfd....125 126° 
Cincinnati Gas ............... 9% 91 
Cincinnati Gas Transportation.140 on 
garney & Smith, com.......... 38% “9 
Barney & Smith pfd........... 84 84 
Ohio State Telephone, com.... 441 rtd 
Ohio State Telephone, pfd..... 106 107 
Cincinnati Street Railway...... 57% 57% 
Procter & Gamble, Ist pfd..... 198 
Columbia Gas, Ist 5s..... 87% b's 
Columbia Gas, deb 5s.......... 80 85 





CURB STOCKS, 
Closing prices on Friday, Nov. 10, for. 
some of the most active stocks and bonds. 


dealt in on the New York Curb market fol- 


low 
Stocks: High. Low. Close. 
Aetna Exp. 10% 10% 10% 
Am Writing Paper . ~~ 8% 9 
Cameron Steel 14% 14% 14% 
Cerro de Pascc 7 44 43 : 
Chevrolet Mot« 186 183 185 
Cosden & Co 17% 17% 17% 
Cosden Oil & ( : 13% 13% 13 
Charcoal Iro1 814 8% 8 
Fisher Body 94 94 94 
Motors 160 153 155 
Lake Torped 12 11% 11 
Magma Coy 544% DO 52 
Maxim Mur 6% 6% 614 
Midvale Ste 685, 70 
Mitchell Mo 63 63 
M Arm 62 2 
il Mot 2 > Ne 
ma I 10% 10% 
Oo & ] 8% 9 
Mfg 46% 46% 
r O 5414 54% 
J ph L 19% 20: 
rine ( 41 41% 
Mot 61 61% 
[ Verde Ex 38% 39 
& Co W 104 104 
( ( 6s 104 104 
C ir Oil ¢ 101 101 





9836 98 
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MASTER-MACHINE 
—the New Model 


has a new adjustable touch 
that takes the ““grind”’ out 
of typewriting. 

AND unless you are 
**ROYALIZED,’’ you 
are paying the price of the 
Royal without knowing it 
—besides that of your old- 
style machine—in the 
higher cost of your type- 
written letters. 

The Royal makes it easy for 
ANY stenographer to turn out 
MORE letters with LESS 
effort in the same working day. 

The new Royal Master- 
Model 10 saves wasted 
energy and turns “lost mo- 
tion” into speed, by its new 
principles of transmitting 
DIRECT POWER that does 
not have to “turn corners.” 

By the new Royal way of 
sending direct force from the 


fingertips to the type, the big 
FACT of tremendously rein- 


forced manifolding power has 
been gained. 
Get the Facts! 
Send for the “Royal man” 
in your town and ask for a 
DEMONSTRATION. 


Write Direct 
for our new brochure,“BETTER 
SERVICE,” and a beautiful 
|i Color-Photograph of the New 
; Royal Master- Model 10. 
4 ROYAL TYPEWRITER CO., Inc. | 
New York City : 
Co =_ =x. =. =. | hv 

















































































PHILADELPHIA STOCKS, 


Chandler Bros. & Co., 1338 Chestnut St., 
Philadelphia, Pa., furnish the following quo- 


tations : High. Low. Sale. 
Last 
meee Tee Ce. 2. sssscces 65% oe 65% 
dans 6.60 bess i 5% 6 108 10654 108 
Baldwin Loco. ......... 89% 85% 89% 
Chic., Rock Island & Pac. 36 35% 35% 
Cramps S. & E. ........ 8&3 81 81 
Crucible Steel .......... 98% 91% 93% 
Electric Storage ........ 72% jj 70% 70% 
General Asphalt ........ 32 31 31 
Hunt. Broad Top ........ 17 8% 15 
Hunt Broad Top, pfd.. 25 19 23% 
EE x<ccccednccescs Om 35 38 
Lake Superior Corp...... 29% 23% jj 27% 
Lehigh Navigation ...... 84t% 78% 83 
Lehigh Valley .......... 85 838% 85 
Lehigh Valley Trans..... 22 21 22 


. Nevada Consolidated .. 27% 245%, 26% 
Pennsylvania Railroad .. 58% 57% # £58 
Pennsylvania Salt Mfg. .100 oe 997% 
Philadelphia Rap. Trans. 24% 215 2 
Phila. Rap. Trans., t.c... 24% 21% 24 





Philadelphia Electric ... 29% 29 29 
Philadelphia Traction... 79% 79% 79% 
Ray Cons. Copper ...... 30% 29 80% 
Reading Railroad ....... 111% 100% 110 
Tonopah Belmont ...... 4% 45-16 4% 
Tonopah Mining ........ 6 515-16 6% 
DIETS widen s0400440008 92 92 2, 
2 a See 126 119% 123% 
Un. Traction .......-+-- 47 -46—Ctis«CBG 
West Jersey & 8S. S.....50% 50 50 
York Railways .......... 13% 13 13% 














An Entire Newspaper 
Equipment Available 
for the Publication of 
your next Booklet 


THE NATION. PRESS, Inc. 








: & 





MMMM 


The entire equipment of The Evening Post 
can be used by the Nation Press if your 
work requires it. Besides this, we have 
a complete job equipment. 


MMMM 


MMMM 


This plant is in the hands of skilled labor, 
watched by men of extraordinary ability, 
who superintend the manufacture of your 
literature and see that it is Real Quality 
work, 


YY 


Everything is run on schedule. There are 
no “rush jobs” which crowd your work 
and make it late. Your booklet will be 
out on time and be perfectly satisfactory. 


Nation Press service is the service for you. 
For downtown business men, our location 
is most convenient. 


New York Evening Post Building 
20 Vesey Street, New York 


MMMM. 











ORDNANCE STOCKS, MASSACHUSETTS STOCKS. 
Quotations by Gilbert Eliott & Co., 27 Pine Quotations furnished by L. Sherman Adams, 


St., New York. 


Congress St., Boston, Mass. 


Bid. Asked. 
or gome _mevtesioes, Pfd.......-. 55 60 pe “toraieas naan 
merican Brass ............. 395 405 " 
American & British Mfg. Co., - 2 American Glue com oe . Ly . 
OU cscncs caakertincessvasce SQ | OD eee ae ee 
—- & British Mfg. Co., Pm —- wie = eae ate : a i 
DEG. pesvcdecceevescoccsccese : American Mfg., WOR. «is 5 98 101 
Atlas Powder, com............. 175 180 Berkshire Cotton ....... 10 195 200 
Pe. Oe eer ee 7 101 Boston Belting .......-.. 8 118 122 
Zante wee Ss sa9secvee ts 4 pr 4 Douglas Shoe, pfd..... 7 102 104 
Bliss (E. W.), <4 soeeeeeeees 75 85 Draper Company........ 8 148 152 
+ We), DIG... .0- sone Duquesne Light, pfd.... 7 107% 109 
—— Foundries & VOTE a0 200 Farr Alpaca 8 147% 150 
WS nda s densenscvasecceseas cxiee |. ED Se, oes oo. 1 
conta” Vousdvlas 6" "Foes Fisk Rubber, iat pid... 7 1g" 112 
Oe ee eee 90 100 Gray & Davis, pfd....... z 85 90 
Canadian Car & Foundry, com.. 30 40 Great Northern Paper 12 825 345 
Canadian Car & Foundry, pfd.. 65 75 Hendee Mf fd te 33 94% 
Canadian Explosives, com......380 460 Harwood Bess. & Wake- 
Canadian Explosives, pfd...... 100 836-110 held — 6 .180 183 
Carbon Steel, com...........+. 110 116 Heywood Bros. & Wake- ‘ 
Carbon Steel, Ist pfd..... .... 100 =: 106 “a eA... ¢ Dm me 
ees SO, AE OM. xs 02 ea, sag ~«| Library Bureau, pfd.... 8 108% 106 
tee tt Le ad ge Mich. State Tel., pfd.... 6 92 9414 
Crocker Wheeler, com......... 90 95 New River Co., pfd : 80 5 
Noting vee MIT ae oS  gos«i|:«éPacific ‘Mills ........... 8 164 168 


Du Pont Powder, com. new..... 290 300 Thos. G. Plant, pfd...:. - 100% 103 


Du Pont Powder, Deb. 6% pfd.101% 105 


Ag ciate oes 420 420 Splitdorf Elec., com...... .. 91 93 





Electric Boat, ¢ ~ 

4 93 95 
Electric Boat, pfd............. 420 430 Splitdorf Elec., pfd...... 7 9 
Hercules Powder, com......... 390 ©. 420 U. 8. Envelope, com..... 7 200 215 
Hercules Powder, pfd........+. 114 «119 U. S. Envelope, pfd..... 7 115% 117 
Hopkins-Allen, com. .........+ 18 24 Union Twist Drill, com.. 6 155 165 
Hopkins?Allen, pfd. .....+.-... 50 60 Union Twist Drill, pfd.. 6 95 97 
International Arms ........... 20 25 Waltham Watch, com.. .. 19 21 
Lake Torpedo Boat............ 10 13 Waltham Watch, pfd.... 6 86 88 

Steel & Ordnance...... 69 7 ° " “ 

= oe Ha ey souk 290 «280 The Financial World Binders 
Niles-Bement-Pond, pfd........ 105 110 Preserve Your Financial Worlds in Cloth 
Submarine Boat ......+++.++++ 42 43 Binders < 
Scovill Mfg. Co........esese++s 825 850 We can furnish these binders, with name of 





Winchester Repeating Arms...1200 1350 The Financial World printed in Gold on cover 


~*Ex div. 
+Ex div. 6%. 





for $1.00, carria r Address THE 
FINANCIAL WORLD, 29 roadway, New York 


: 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 





VN. ¥. STOCK EXCHANGE 


e Stock Exch: 


up sharply 


us week, in 
Bull operators 
to excite buying 


il President 
ted and the 
public and 


t was in a receptive 


a big day 


te excited. Friday’s 


Mi EE GBs 66 cntdeséoncseces 


Ch RES FITS 


. Chem 


can Can... 
ican Car & Fdy.. 
otton Oil 


anH & L. 

an H&L pf 

e Sec...... 
inseed.. 


inseed pfd... 


erican Locomotive 


rican Smelting 


rican Steel & Fdry.... ey et 
CURE noc cccdcccciccees 


rican Woolen 
mo pfd. 


rican Zine........ 


ison, - 
r& W. 73 
iwin Locomotive. 
oe Ohio.. 
lehem Steel. 
te & Sup.... 
adian Pacific 
ral Leather. 
& Ohio... 
x Gt Western... 
Gt West pid . 

M & St Paul..... 
RI&P Ry... 
e Copper .... 
© Con Cop 
Puel & Iron ‘ 

nsoclidated Gas.... 

otinental Can..... 

'D Products....... 

acible Steel... 

a Cane Sugar 
t Securities. 

ist pfd , 
eral Blectric.... 
drich, B F. eeeesee 


ranby Miming.......... 


treat North pid...... 
eat N Ore Sub. 
rreene C Copper.. paene 
neis Central........ 
p Gr caso bvesace 
E VAs coccccsosece 
ser Con pid........ 
t Mer M ctfs. mae 
Mer M pfd ctfs 
ternational Paper... 
ternational Paper pfd 
b Feittetinesso~ : 
nsas City So.... ‘a 
CNMECOLE.... 2.2000. 
SON. HE 6.6s0cndecsse 
ehigh Valley.......... 


C0 TRUCE BOs ccc cccvcsocessos 
EI, crcbinnenttcamiines 
fexican Petrol........... 


ami Copper........ 





Sent Os ¢ 660006004060040% 


Lead.... ‘ 
ada Cons Copper 
Y Air Brake. 


OD Wace.s. 


folk & Western ............. 


rthern Pacific.... 
fic Mail : 
t nneyiven iaR R. 
Coal . ¢ if 
ss Steel Car.... 
y Steel Spring... 
y Con vane. eeese 
ading. : Segoe 
ep. Ir. & Steel . 


p. Ir. & Steel pfd..... 
n Motor pee ebeesotece 


aboard Air Line..... 
yuthern Pacific...... 
uthera Ry.........- 
tudebaiser............. 
1tz Motor.. 
ennessee Copper. ... 


xas & Pacificj.......... 


exas Co.... 
nion Bag &P. 


on Bags Pd. 2000 


nion Pacific...... 
n Cigar Stores... 
nited Pruit.. 


J. S: Steel pid... 
tah Copper 

Va Car a 
West Mary.. 


V estinghouse 


STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzhelmer & Co., 
25 Broad Street, New York City 


Am Gas & El com 
Am ve & El =. 





Anglo-American Of] Ltd.... 
The Atlantic Refining Co.. 
Borne-Scrymser Co. 

Buckeye Pipe Line Co. 
Cc ~hesebrough ered Co., 


Water Works and El ist ‘pid. 





I 





Eureka Pipe Line 
Galena Signal Oll, pfd 


rengneambinn IlHinois Pipe Line. 
rh “an Beet Sugar. aaianinie tena Indiana Pipe Line 5 
International Petroleum Co., L 





Northern Pipe Line... sey 





Penn- Mex Fuel Co, 


UTILITY QUOTATIONS, 
Quoted or Lamarche - Lends. 14 Wall St. 








Plerce Oil C orp. Cc ‘ony. 6's 


Prairie Pipe Line. 
Solar Refining Co 
Southern Pipe Line. 





ith Ww est Penn a 1 Pipe Line 
Standard Oil (Cal 
Standard Oi! (Ind.).... 
Standard Oil (Kan.).. 
Standard Oil (Ky.) 








Union Tank Line 


MISCELLANOUS 





MISCELLANEOUS STOCKS. 
25 Broad Street, 


Asked 
73 76 
83 89 
iu z 
73 7 
41 43 
93 96 
110 ©1113 
106 109 
70 74 
99 
355 362 
96 98 
350 355 
66 69 














PUBLIC UTILITY SECURITIES. 


Quotations by H. F. Mc 
25 Pine Street, New York City 


American Light & Traction cx 
American Light & Traction pfd 


*Am. Gas & Elect 
*Am. Gas & Elect., 7 
Am. Power & Light, com 





American Fy = Uti ilit ies r 





Carolina Power & 
Carolina Power & Light Co. 





Co., Mem- 
Wall St. 


Asked, 
140 
116 
185 

40 
14 
310 

11 

6 
110 
7 

30 
170 
102 

40 





Colorado Power pfd 


| Light & Traction, pfd 


Northern Ontario Lt & Pr con 
Northern ntari 0 Li t& Pr f pfd 


Pacific Gas & Ble tric, 





Souther rm California Edi so 
Southern California Edisor 
*Standard Gas & Electri 
*Standard Gas & Electric, 


Tennessee Ry Lt & Power 





Western Power,com 
Western Power, pfd 





CHAIN STORE 





QUOTATIONS, 
Christian, 80 


Asked. 

19% 
107 
63 
118 


ly 42 




































































































































36 





THE FINANCIAL WORLD. 


November 11, 1916 











First Farm Mortgages 


Amongst conservative investors 
from all sections our mort- 
gages are known as standard 
investments. 33 years’ experience 
enables us to pass accurately oa 


the desirability of loans. Send for 
scriptive pamphlet “I” and current 








offerings. We're Right on the Ground 
cmt E.J LANDER & CO. 


La fas ané Surplus One Half Million ion Dollars’ 


























Saleen Gna 
Our Business — 
is to select and ‘to make the best 
Farm, Mortgages 


——— 


Send for Our Booklet 
| iit gives our methods in detail and shows _ 
a taker have never had alos. - 














MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investers 
MOODY MANUAL CO., 33 Broadway, N. Y. 


NOTICE OF A SPECIAL MEETING OF 
STOCKHOLDERS OF THE 


WESTERN GAS COMPANY 


New York, October 23, 1916. 
TO THE STOCKHOLDERS OF THE WEST- 
ERN GAS COMPANY: 

You are hereby notified that a _ Special 
Meeting of Stockholders of the WESTERN 
GAS COMPANY will be held at the gee 
of the Company, Rooms Nos. 1752 to 1763, 
No. 120 Broadway, in the Borough of Man- 
hattan, City of New York, on the 23rd day of 
November, 1916, at Eleven o’clock A. M., for 
the purpose of voting upon a proposition 
that such corporation be forthwith dissolved, 
and for the transaction of such other busi- 
ness as may be necessary or convenient in 
connection with the proposal to dissolve the 
corporation, and any other business that may 
Pithe to come before said meeting. 

¢ foregoing Special Meeting is to be held 

in pursuance of a resolution adopted by _ 
Board of Directors of this Company at 

meeting of the said Board held on the 23rd 

day of October, 1916. 

C. N. JELLIFFE, Secretary. 








NEW LOANS, 


Notice of the Sale of Twelve Thous- 
and Three Hundred ($12,300.00) 
Dollars of Water Bonds of the 
Town of Troy, Montana. 


Notice is hereby given that the Town of 
Troy, Montana, will on the 15th day of 
November, 1916, at the hour of 8 o’clock P. M. 
at the office of the Town Clerk of said town, 
in the town hall in Troy, Montana, sell at 
public auction, to the highest bidder, for cash, 
twelve (12) coupon sewer bonds, said bonds to 
bear interest at the rate of six per cent (6%) 
= annum, payable semi-annually, on the 

rst day of January and July of each year, 
said bonds to bear date of January Ist, 1917, 
payable in twenty (20) years, and redeemable 
after ten (10) years, from their date; the prin- 
cipal and interest payable at the office of the 
Town Treasurer of said town, or, at the option 
of holder, of some bank in the City of 
New York, N. Y., to be designated by the 
Town Treasurer. 

No bid can be received for less than par 
and accrued interest. 

Each bidder is required to deposit a check, 
fully certified by some responsible bank, in 
the sum of six hundred ($600.00) dollars, pay- 
able to the Town Treasurer, as a guarantee 
that he will take up and pay for said bonds 
as soon as the same are signed and ready 
for delivery. 

That the Council hereby reserves the right 
to reject any bids made and to sell said bonds 
at private sale, as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the bonds before biddin 

aid bonds are known as WAT BONDS 
and are issued for the purpose of construct- 
ing a public Water System in and for the 
Town of Troy, Montana. 

—_— Oct. llth, 1916. 

y order of the Town Council of the Town 
of Troy, Montana. V. A. SATHER, 

Town Clerk. 





» ember 1, 1916, at the 





the Depositary thereunder. 


don, England. 


Dated: 
ALFRED A. COOK, 


Counsel. 

HERBERT W. MORSE, 
Secretary. 

26 Broad Street, 

New York City. 





St. Paul and Kansas City Short Line 
Railroad Company 
First Mortgage 414% Gold Bonds 


The undersigned have consented to act as a Committee for the 
protection of the interests of holders of the above described bonds, 
payment of which bonds (both as to principal and interest) has been 
unconditionally guaranteed by The Chicago, Rock Island & Pacific 
Railway Company, which owns all of the capital stock of St. Paul 
and Kansas City Short Line Railroad Company and operates it under 


The Chicago, Rock Island & Pacific Railway Company is in 
receivership and action has been commenced by holders of its 
First and Refunding Mortgage Gold Bonds seeking the foreclosure of 
the mortgage or deed of trust securing same. If this foreclosure is 
successful the value of the guaranty above mentioned may be seriously 
impaired, and it is therefore deemed essential that the holders of First 
Mortgage 414% Gold Bonds of St. Paul and Kansas City Short Line 
Railroad Company should unite for their protection. 


A Deposit Agreement has been prepared, copies of which may 
be obtained at the office of THE NEW YORK TRUST COMPANY, 


Holders of bonds are invited to deposit same forthwith in nego- 
tiable form (and, if coupon bonds, bearing the February 1, 1917, and 
all subsequent coupons) with the said Depositary at its office, No. 26 
Broad Street, New York, or with THE BRITISH LINEN BANK, the 
agent of the Depositary, at its office, 38 Threadneedle Street, Lon- 


Upon deposit of bonds the Depositary will issue temporary trans- 
ferable Certificates of Deposit exchangeable for engraved Certifi- 
cates of Deposit, and application will be made in due course for the 
listing of the engraved Certificates“on the New York Stock Exchange. 


New York, October 25, 1916. 


EUGENE MEYER, JR., 
Chairman. 
HORACE E. ANDREWS, 
PHILIP W. LIVERMORE, 
WILLIS D. WOOD, 
Committee. 
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DIVIDENDS. 





The Board of Directors of The American 
Cotton Oil Company, on November 9, 1916, 
declared a semi-annual dividend of three per 
cent. upon the Preferred Stock, and a quarter- 
ly dividend of one per cent. upon the Com- 
mon Stock of the Company, both payable Dec- 

Beabing House of Win- 
slow, Lanier & Co., 59 Cedar St., New York 


City 
The Stock Transfer Books will be closed on 


November 16, 1916, at 3 P. M., and will remain 
closed until December 8, 1916, at 10 A. M. 
WILLIAM O. THOMPSON, Secretary. 





CENTRAL ARKANSAS RAILWAY AND 
LIGHT CORPORATION. 
Preferred Stock Dividend No. 15. 

New York, November 8, 1916. 
The Board of Directors has this day de- 
clared the fifteenth consecutive quarterly divi- 
dend of One and Three-quarters Per Cent. on 
the Preferred Stock of the Central Seeeages 
Railway and Light Corporation, payable De- 
cember 1, 1916, to the stockholders of record 
as of the close of business November 15, 1916. 
Checks will be mailed. Books for the transfer 
of the preferred stock of the company will not 

be closed. J. DUNHILL, Treasurer. 








PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 9. 
ORIGINAL PREFERRED DIVIDEND NO. 43. 
The regular quarterly dividend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the com- 
pany for the period commencing August 1, 
1916, and ending October 31, 1916, will be paid 
by checks mailed November 15, 1916, to stock- 
holders of record at 3:30 o’clock P. M., Octo- 

ber 31, 1916 
San Francisco, California, October 31, 1916. 
F, HOCKENBEAMER, 
Vice-President and Treasurer. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 











ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
29 Broadway New York 


When writing advertisers, tell them you are a subscriber to The Financial World. 









ol a Delightful 







25c. a Tube 
at Druggisis 


Why Do You Brush 
Your Teeth? 


You brush your teeth, not 
because it is customary or a habit, 
but to keep them clean, 

It stands to reason that the 
dental cream that will clean your 
teeth best is that one which con- 
tains the highest percentage of 
actual cleansing and polishing 
properties. 

ALBODON is that 
Dental Cream 
Trial tube free on request to Dept. J., 


ALBODON CO., 154 W. 18th St., N.Y. 
ee 

















‘Do Business by Mail 


naiiee 8 table, with accurate lists of pros- 
catalogue 9g vital informa- 
—- on Mail ye ices and 
quantity on 6,000 nati angles 99% 
mteed. Such as: 
War Material Mfrs. Wealthy Men 
Cheese Box Mfrs. Axle Grease Mfrs. 
Shoe Retailers Auto Owners 
Contractors Tin Can Mfrs. 
Farmers, Etc. 


Druggists 
Write for this valuable reference book; also 
and samples of fac-simile letters. 
Have us write or revise your Sales Letters, 


Ross-Gould, 814 Olive St. 


Ross- PeTey ire 


Mailing 


RestS St.Louis 








j__Please Mention THE FINANCIAL WORLD | 














